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THE WW EERKR. 


Favorable s}mptoms are more numerous in the commer- 
cial outlook, especially in respect to the growth of confidence. 
Jobbers note more pressure to replenish depleted stocks of 
staple merchandise, orders in many cases being for delivery 
next fall. This disposition to provide beyond immediate 
needs is a very good sign. The advancing season has also 
contributed to the better feeling by accelerating the distri- 
bution of spring goods and stimulating interest in building 
operations. Industrial plants are more active, pig iron 
production rising to the best weekly average in three 
months. Some strikes were threatened because of neces- 
sary reductions in wages, but little interruption occurred. 
Credits are still closely scanned, and mercantile collections 
are by no means satisfactory, yet payments are more 
prompt and the volume of business is distinctly heavier. 
Liabilities of commercial failures in February were smaller 
than in the two months preceding, and banking defaults 
were insignificant as compared with the monthly mortality 
since the October panic. Railway earnings declined 15.7 
per cent. in comparison with those of February, 1907, the 
returns for the fourth week being much better than the 
earlier figures. Foreign commerce continues to supply a 
phenomenal balance in favor of this country, at this port 
alone for the latest week exports increasing $6,795,260 
while imports decreased $6,996,151 as compared with the 
same week last year. 
and piices averaged slightly higher than last week, while 
money is abundant and easy despite Treasury withdrawals 
of Government deposits. Bank exchanges at New York for 
the week were 46.7 per cent. less than a year ago, largely 
because of the decrease in sales of securities, while at other 
leading cities the decrease averaged 16.3 per cent. 

There is a suggestion of permanence in the steady im- 
provement in the iron and steel industry that would be 
lacking were recovery more sensational. Each week brings 
a few more mills and furnaces into the active list, while 
specifications on old contracts constantly call for a larger 
tonnage. Statistics of pig iron production on March 1 tell 
the story in a convincing manner. Despite the shortness of 





Securities were a little more active | 


the month, February’s output of pig iron was 1,079,721 tons, 
according to the Iron Age, against 1,045,250 tons in Jan- 
uary, and the daily average was 37,232 tons against 33,718. 
Still better results are promised for the’ current month, the 
weekly capacity of furnaces in blast on March 1 being 267,- 
437 tons, against 241,925 a month previous and 232,652 tons. 
when the year opened. New business appears in many de- 
partments, the warmer weather being especially helpful in 
restoring postponed building operations that will call for 
much structural steel. The current demand for these 
shapes is now confined almost wholly to bridge work, of 
which much isin progress. When terms can be settled as 
to date of payments a large tonnage of pipe will be sold. 

Dry goods jobbers have done more business than expected, 
but thus far there is little improvement in the primary 
market, and few mills have extended activity. Jobbers will 
not begin road operations as early as usual, so that sales 
will be closer to actual retail distribution, and the season’s 
aggregate business will be much less speculative than in 
any recent year. Larger jobbing transactions in cottons 
are attributed to depleted stocks and the higher market for 
raw material. Contracts extending well into the summer 
have been placed for sheetings, and inquiries from the 
bag trade promise gcod movement of odd constructions. 
Many buyers have left the woolen market after placing 
moderate orders, and liberal supplementary contracts will 
be needed to make up a normal aggregate. Fancy worsteds 
have moved fairly well, but no department is well sold. A 
few standard wovolens have sold sufficiently to ensure the 
running of the mills through the entire season, but it is 
estimated that 50 per cent. of the eastern woolen machinery 
is still idle. Much interest is felt in the results of the whole- 
sale clothiers’ road business, but nothing definite will be 
known for some time as few salesmen will go out this month. 

Production of footwear at New England factories is still 
much curtailed, idle plants not yet having received suf- 
ficient fall business to warrant the starting of machinery. 
Spring and summer business is nearly concluded, except 
for occasional supplementary orders from jobbers at the 
West and South. Quotations are nominally unchanged, 
but concessions are granted in some instances. The best 
demand is for the higher grades cf cclored shoes, notably 
Russia calf. Local jobbing trade is quiet, except for a fair 
Easter demand, which is just beginning to appear. A few 
varieties of leather are fairly active. Upper stock of the 
better grades still receives most attention, although there 
are indications of a tendency to transfer interest to the 
cheaper descriptions. Harness leather is quiet because 
many factories are well stocked with finished goods, and 
the recent activity in belting butts has subsided. Late salt- 
ing domestic hides attract no attention because cf poor 
quality. Foreign markets are lower, prices at the Paris 
auction sale declining from 5 to 114 per cent. Poor grades 
of South American dry hides are weaker, but the better 
qualities are more firmly held. 

Despite much liquidation by speculative holders, the lead- 
ing farm staples have attained a higher level of prices. The 
rise in wheat was stubbornly resisted by an extended short 
account, but small receipts at primary markets and light spot 
offerings dominated the situation, regardless of less striking 
exports. Much interest is felt in the official returns of farm re- 
serves that should soon appear, and also the outlook for the 
winter wheat crop that at some points has an ice covering. 
Receipts of wheat at primary markets were 2,397,563 bushels, 
against 3,942,726 bushels in the same week last year, and 
exports from all ports of the United States were 2,923,149 
bushels, flour included, compared with 1,755,096 bushels in 
1907 and 1,448,549 two years ago. Western receipts of 
2,751,325 bushels of corn fell short of the 4,755,289 reported 
a year ago, and Atlantic coast exports were only 1,286,473 
bushels against 2,354,846. The declining tendency of cotton 
received a sharp check, receipts coming forward slowly, 

while Liverpool cables gave support. 
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WEEKLY TRADE REPORTS. 


Boston,—The few changes reported in trade conditions 
are favorable, aslight improvement being apparent in the 
volume of orders. In the matter of prices, however, the 
situation is sti'l somewhat unsettled. Both raw materials 
and manufactured articles are moving at a considerable re- 
duction in some cases, but it is believed the bottom has 
been touched. Sales of wool are a little larger, but prices 
are low; further material shrinkage is not expected, though 
the outlook is by no means clear. Some good sales of pig 
iron to the pipe makers are reported, but the foundry de- 
mand is still quiet. Improvement is reported in the steel 
trade and a gradual betterment is looked for by local mer- 
chants. Anthracite coal is more quiet, but there is a sea. 
sonable demand; soft coal is dull. Building materials are 
quiet, the demand for lumber being particularly reduced. 
For the month of February there was a decided gain in 
realty transactions as compared with the same month a 
year ago, and the number of mortgages recorded is larger. 
Reports from the textile industry are still unsatisfactory, 
low prices for cotton goods failing to stimulate trade. 
There is no improvement to speak of in the market for 
men’s wear woolens, a very small percentage of the usual 
orders for heavy weight fabrics having been placed not- 
withstanding the lateness of the season. Dresses goods 
mills, however, report a fair volume of business. Indica- 
tions point to much idle machinery in both cotton and 
woolen mills this summer. Dry goods jobbers are having a 
little better trade, retailers showing more interest. The 
sharp advance in wheat has resulted in materially higher 
prices for flour and rather a better trade on the part of 
mill agents, with a steady jobbing distribution. The domestic 
demand for grain is moderate, but mill feed is quite active 
at higher prices. The export grain business is dull and 
this week’s bookings are only 152,000 bushels wheat. 
Steamer room is plentiful and low rates are quoted. For- 
eign buying of flour amounts to nothing, buyers and sellers 
being far apart. The money market shows a tendency to 
ease, but the demand is small at 4 to 44 per cent. for call 
and 54 to 6 per cent. on time. 

Portiand, Me.—Retail trade continues good, and whole- 
sale grocery houses generally report the volume of business 
fully up to last year. In a few sections collections are 
slow. Manufacturers selling to outside markets report a 
lack of active business, although in most lines, orders are 
increasing. A number of cotton and woolen mills are run- 
ning on slightly reduced time. The late snow gives 
lumbering operators good conditions to move their winter’s 
cut of logs, and in the northern sections the entire cut can 
now be brought to the landings, but the smaller operations 
in the southern portions of the State will reduce the output. 

Philadeiphia.--Jobbers of woolens and wholesale dry 
goods houses report a slight improvement in business, but 
some grades of goods are difficult to supply, commission 
houses and manufacturers being unable to fill orders 
promptly. Wholesale milliners are in the midst of their 
spring opening, and indications point to good business 
Manufacturers are still operating very cautiously in wool 
and seeking concessions in prices; fine staples are in light 
supply and steadily held, but clothing wools and the lower 
grades of all descriptions are weak and unsettled. The 
textile industries are very dull, and a large percentage of 
employés are laid off. Manufacturers of shirt waists and of 
cloaks, clothing and suits are fairly active, but orders are 
not up to the preceding year. Leather continues firm, and 
a number of fairly large orders have been placed during the 
past few days; there is a general demand for all grades of 
heavy leather. Glazed kid shows some improvement in 


demand, though manufacturers are working on conservative 
Wholesale shoe dealers report trade fairly good and 
The drug 
Wholesalers report 


lines. 
orders for future delivery of substantial volume. 
and chemical market continues quiet. 





-much buying for forward delivery. 


that there is a slight improvement in the volume of orders 
for paper, and prices are well maintained. 

In iron and steel trade shows some improvement, the 
most important development of the week being the placing 
of further rail orders by the railroads; mills are doing more 
business, but the tendency continues to be rather a waiting 
one, and purchases are largely confired to ema] lots for 
early delivery. In pig iron foundries are fairly busy, pipe 
makers being the principal buyers; prices are firm. An- 
thracite coal continues in good demand, but bituminous is 
somewhat quiet. The wholesale lumber trade improves 
slowly as the season advances and prices are well main- 
tained, with the exception of North Carolina pine and 
chestnut; orders in retail yards are much reduced com- 
pared with previous years on account of the comparatively 
few building operations. Brick and cement manufacturers 
report little improvement in business and cement plants for 
the most part are still closed, although stocks have been 
somewhat reduced ; prices continue high. Some new work 
in building and contracting has been started and a con- 
siderable volume is in the estimating rooms; permits issued 
in February represent $1,217,980, against $987,452 a year 
ago, but this year municipal contracts covering two hospi- 
tals and two public schools are included, amounting to 
$239,000 ; in February, 1906, the value of permits issued 
was $3,063,720. Manufacturers of paints and dealers in 
painters’ supplies report an increased demand and manu- 
facturers of wallpaper are doing a moderate business. The 
demand for spirits is only moderate and for immediate 
requirements. There is some inquiry for old domestic 
tobaccos and prices are well maintained, but stock is mov- 
ing slowly; Sumatra and Havana tobacces are only in fair 
request and sales are in small lots. Cigar manufacturers 
are not very busy and are producing principally to fill or- 
ders. Grocery prices are still in favor of buyers and busi- 
ness is quiet. Coffees and teas are firm and there is only a 
fair demand. Collections in all lines are slow, though in 
some directions improvement is noted. Money continues 
without material change and rates are quoted at 6 percent. 

Pittsburg.—Improvement in general trade is slow. 
The demand for merchandise is better from agricultural 
sections than from manufacturing centers, where less work 
and lower wages has reduced the purchasing power of con- 
sumers. Dry goods are moderately active, buyers taking 
in a limited way goods actually needed. There is not 
There is a fair demand 
for groceries, but the volume of business is not as large as 
formerly. Lumber is dull and the demand for hardware is 
light. The demand for window glass is slow and produc- 
tion of the hand operating plants is much below actual 
capacity. Additional plants are scheduled to go into blast 
during the next few weeks, and there will be an increase in 
the amount of glass available. The coal market is not 
active and many mines in the district are idle. Prices, 
however, are unchanged at $1.20 for run of .mine coal. 

Baltimore.—Trade in wholesale lines is more active, 
owing to the arrival of a large number of visiting buyers, 
but collections continue very slow. Reports from the West 
Virginia coal fields are encouraging, a number of large 
concerns having given orders to resume work at their 
plants. In the South, however, farmers continue to hold 
cotton fur higher prices and this with other local causes has 
an unfavorable effect upon collections. The dry goods 
situation is unsettled, with cottons expected to go lower; 
filling in trade has improved, and the number of house 
buyers on the market has stimulated business considerably, 
though orders placed are cut down. The selling season in 
manufactured clothing for spring is about over, and ship- 
ment of orders placed is being completed. In some quarters 
the loss on spring business by cancellations was one-third. 
Millinery jobbers report an increase of buyers, and orders 
placed, while of smaller individual size, are. expected 
to equal if not surpass last year’s. Jobbers and manufac- 
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turers of boots and shoes are moderately supplied with 
orders, but retailers still show little disposition to buy 
ahead. Business in drugs and chemicals at wholesale show 
a falling off, though collections are more satisfactory. 
Manufacturers of furniture report orders of small propor- 
tions and buyers extremely conservative. The market for 
leaf tobacco is unsettled, with prices generally weaker and 
the demand far below the average at this time of the year. 
Business in paper and stationery is quiet. The demand 
for harness continues fairly good. 

Louisvitie.—Orders are more plentiful for immediate 
needs and labor is employed more regularly, factories work- 
ing more time. Collections are fair. Hardware sales have 
improved, and staples are moving satisfactorily for the 
season. Jobbers of shoes complain of dull trade. February 
sales of harness leather fell off materially. Lumber shows 
no improvement. Business is satisfactory with banks and 
rates are firm. Good weather helped retail sales. 

Cincinnati.—Retail trade shows some improvement, but 
is not up to last year. In dry goods the demand is mainly 
for present and early deliveries and there has been a slight 
decline in the price of a few fabrics. Business in pig iron 
is only in such small lots as consumers find necessary for 
immediate requirements and the market is somewhat unset- 
tled. The whiskey market is quiet, but firm. In provisions 
an advance has occurred in most products, but the demand 
is light. Flour prices have been advanced 2 to 25 cents per 
barrel, but the movement continue small. 

Cleveland. —Trade in retail lines continues quiet. 
There is some demand for spring goods and merchants 
anticipate a fairly active season. In industrial lines a 
gradual improvement is noted and mills and furnaces are 
increasing their capacity, though there is still considerable 
idle machinery. Jobbers of millinery are busy and report 
the volume of business equal to a year ago. In wholesale 
dry goods, trade is fair in seasonable goods and manu- 
facturers of cloaks, suits and kindred lines are well em- 
ployed on spring orders. There is a good demand for 
money and rates are firm. : 

Detroit.—Business in jobbing and manufacturing 
is conducted on conservative lines, dealers throughout the 
country buying in small amounts for present use. Collec- 
tions are fair. Banks report a good demand for loans at 6 
per cent. Building permits in February represented a 
value of $206,250 against $529,000 for the same month in 
1907. 

Chicago.—Improved weather and removal of hindrances 
to movements of freight and farm products permitted more 
general activity, and trade is wider in leading lines of dis- 
tribution. Buyers from many sections crowd the wholesale 
district and there is an active demand for prompt shipment 
in dry goods, food products, furniture and footwear, and 
shipping rooms are busier now than at any time in the past 
fewmonths. Sales of millinery and notions closely approach 
the aggregate at this time last year, and there is less hesi- 
tancy in women’s garments and clothirg than was felt in 
the country demand during February. Forwarding of mer- 
chandise to western points is not so heavy as a year ago, but 
the tonnage increases. Mercantile collections reflect further 
ease in financial conditions, and there is less anxiety as to 
credits. March payments at the banks swell the volume of 
clearings and brought a further release of funds, but the 
offerings of choice commercial paper renfain narrow, and 
money is variously quoted, with the prevailing rate 54 per 
cent. 

New demands in iron and steel create an encouraging 
tone in the industrial branches. Most of the factories in 
this district gradually increase the number of hands at 
work, and the prospects have improved for the restarting 
of idle furnaces and rolling mills. Orders for cars run light 
and are mainly for those of the new steel type, and this 
makes a better outlook for the forges. Foundrymen report 
work coming forward slowly and they are not yet disposed 


to buy freely of pig iron against future needs. The market 
for hides, lumber and wool are easier, but the receipts 
remain under those at this time last year, and this pre- 
vents too much accumulation of supplies. Building 
permits fur business purposes in Fe -ruary were $1,317,800 
in value, against $1,081,300 value in February, 1907, 
The grain markets exhibit generally higher prices, and 
reports are satisfactory as to condition of the growing winter 
wheat. The total movement of grain at this port, 7,164,194 
bushels, compares with 4,487,298 bushels last week and 
8,914,317 bushels a year ago. Compared with 1907 there 
are decreases in receipts 8.9 per cent. and in shipments 32.9 
percent. Receipts of live stock were 316,336 head, against 
333,623 head last week and 293,362 head in 1907. Receipts 
of hides, 2,885,770 pounds, compare with 2,258,562 pounds 
last week and 3,141,362 pounds last year. Lumber receipts 
were 31,523,000 feet, against 23,736,000 feet last week and 
41,220,000 feet in 1907. Other receipts, compared with the 
corresponding week last year, increased in oats, barley, 
dressed beef, pork, lard, cheese, butter, cattle and hogs; 
and decreased in flour, wheat, corn, rye, seeds, broomcorn, 
eggs, wool and sheep. Compared with the closings a week 
ago, cash prices are unchanged in choice cattle and sheep, 
lower in hogs 24c. a hundredweight, and higher in oats l4e. 
a bushel, corn 24c., wheat 3c., ribs 20c , lard 30c. and pork 
45c. a barrel. 

Minneapolis.—A slow improvement is noted in all 
lines of trade and a better feeling exists than for some time. 
With the opening of spring, jobbers report orders more 
numerous, and, while the disposition is to make them small, 
in the aggregate the volume is very large. Indications 
point to an early spring and seeding preparations are 
actively under way. Demand for agricultural supplies is 
steadily increasing, and dry goods, clothing and footwear 
are fully up in volume to previous years. Sales of lumber 
are restricted somewhat and below normal, but there is 
little indication of lower prices. Shipments for the week 
are 2,102,000 feet. 

St. Paul.—Dealers continue to operate conservatively, 
but orders placed are of fair size and February sales in 
leading departments compare favorably with 1907. De- 
mand for dry goods, men’s and women’s wear, is well sus- 
tained. Millinery sales for the season exceed last year’s. 
Shoe manufacturers operate full time and harness trade 
exhibits steady improvement. The wholesale drug and 
chemical movement continues very satisfactory and there is 
an active, steady demand for groceries and hardware. 

St. Louis.—Inward and outward movements of mer- 
chandise show considerable improvement over January, and 
in a great number of lines there are gains over the corre- 
sponding month last year. Shipments of footwear in Feb- 
ruary amounted to 115,740 cases, against 105,215 cases in 
February, 1907. Out-of-town buyers are in large attendance 
and are making fair purchases, and manufacturers are in- 
creasing their output steadily. Collections are only fair. 
The grain market is active and le. to 5c. higher. Business 
in flour is larger, with prices firmer. Spot cotton is moder- 
ately active at a decline of tc. Pig lead and spelter are 
quiet at about steady prices. Lumber receipts are increas- 
ing and the demand is improving, while prices are steady. 
The demand for money is fair. Commercial paper is dis- 
counted at 53 to 6 per cent. Building permits issued in 
February amounted to $1,744,076, against $1,553,658 in the 
same month last year. 

Kansas City.—Trade in most lines is in excess of the 
same time last year, though there are less future orders, 
but more for immediate shipment. The demand for corn 
tools is quite active and cotton planter trade is also good. 
Winter wheat acreage in southern sections of this district is 
light, which means more corn, oats and cotton acreage. 
Visitors who have visited this market iately are optimistic on 
crop and fruit conditions at this time. Light receipts of 
wheat and small stocks in hands of both farmers and 
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dealers in this territory have caused higher premiums for 
milling wheat, and the demand will absorb all the wheat 
in this section between now and harvest. Kansas City 
mills turned out 39,100 barrels of flour the past week. 
The week was noticeably bullish in wheat, with quite a 
good demand at stronger prices. Corn and oats were in 
demand and higher. The run of cattle was normal and 
trade in the best stuff active, prices closing strong; hogs 
also showed good gains. Collections are good and deposits 
hold up well. Money is steady at 6 to 8 per cent. 

San Francisco.—Trade in both jobbing and retail 
lines is quiet, to the disappointment of those engaged, 
though the movement is usually light at this season. There 
has been quite an interval of dry weather in most sections 
of the State, but with rome showers in sections where they 
were most needed. Farm work of all kinds has been 
active. Indications point to warmer weather soon, which 
will be of benefit to deciduous fruit trees. So far the light 
frosts in some sections have resulted in no serious injury. 
Shipments of citrus fruits overland continue large. The 
orange crop has turned out unusually well, both in quantity 
and quality, combinations that rarely go together in any 
of the crops. The oil situation is in a better condition 
than it was a year ago, yield and consumption being large 
and more evenly balanced. Export trade in February was 
rather light and the total value slightly in excess of 
$3,000,000; in the same month last year it was over 
$3,500,000. There were only two steamers for China last 
month, on the llth and 24th; the schedule calls for three. 
This made a difference of about $500,000, as such cargoes 
are now reckoned, in consequence of the heavy shipments 
of cotton to Japan. Three steamers cleared for Panama 
with cargoes in transit for New York. There were two for 
various South American and European ports in the French 
and German lines, and one for Australia. 





FOREIGN FINANCES. 

A small decrease of £41,133 in gold holdings by the Bank 
of England was accompanied by a large decrease of 
£922,000 in loans, making the proporticn of reserve to 
liabilities 49.59 per cent against 49.13 per cent. last week. 
The official rate of discount was reduced to 3% per cent., 
making the fourth reduction this year. The first change 
was from 7 to 6 per cent. on January 2. The Bank of 
France lost 7,000,000 francs in gold and contracted leans 
14,850,000 francs. While sentiment at London improved 
by the lower rate, there was little increased activity. Call 
money continued at 34 per cent., but time loans were easier 
at 3to 34. The Paris rate is 231 and Berlin 3% per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
en hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


March 5, 1908. Feb. 27, 1908. March 7, 1907 
ee M. .nrtnccostieees $60,418, 684 $60,833,482 $163,990,281 
Silver owned.............. 34,792,685 32,936,009 16,785,981 


Net gold holdings show practically no change for the 
week, but gross stocks steadily attained a new record each 
day until the amount of coin and bullion was $1,004,147,173. 
There was some increase in net silver, and the total avail- 
able cash balance advanced to $267,221,960. Deposits of 
public funds in the national banks declined in response to 
the Secretary’s call, the total now being $218,635,280, but 
there was a gain in the amount deposited to the credit of 
disbursing officers to $12,078,060. The opening days of 
March have brought an excess of expenditures over receipts 
of $1,845,389, increasing the deficit for the fiscal year to 
$28,936,176. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $68,999, exports 
$1,023,526; gold imports $320,819, exports $42,000. Since 
January 1: Silver imports $828,599, exports $7,164,964; 
gold imports $11,755,822, exports $703,010. 





BANK EXCHANGES. 


Bank clearings this week still reflect a material reduction 
in bank settlements; total bank exchanges at all leading 
cities in the United States being $1,972,188,946, a decrease 
of 37.5 per cent., compared with a year ago and 34.6 per 
cent. compared with the corresponding week of 1906. 
There is a loss at every city compared with last year, 
except Minneapolis, but the loss is not so heavy in the West 
as in other sections. Figures for the week and average 


daily bank exchanges for the year to date are compared 
below for three years. 











eck er Week er 
Mar. 7, 1907. Cent Mar. 8, 1906. Cent. 
$165,642,651 —22. $164,343,324 —21.7 
158,622,724 —26.4 156,150,864 —25.2 
34,368,867 —30.1 29,404 476 —18.7 
62,319,638 —32.3 55,445,861 --25.0 
28,915,000 — 9.4 26.849,750 — 2.5 
16,874,709 —13.4 14,917,687 — 2.0 
, 274,790,448 — 4.4 231,862,154 413.3 
6 19,835,646 412.7 18,669,851 +19.8 
65,749,206 —... 61.826 897 —.... 
,65: 35,557,329 — 6.1 27,293,)18 +22.4 
6 14,674,456 - 12.0 15,225,068 —15.1 
. 2s 21,232,148 —26.4 20,135.432 —22.4 
i § 59: 53,523,530 —33.1 49,445,630 —27.6 
_ SEER $796,933,728 $952,106.942 —16.3 $871,570,092 — 8.6 
New York ...... 1,175.255,218  2,203,792,173 —46.7 2,141,807,530 --45.1 
Total all... $1,972,188,946 $3,155,899,115 -—37.5 $3,013,377,622 —34.6 
Average daily: 
March to date... $346,029,000 $525,983,000 —34.2 #510,012,000 —33.7 
February.......- 337,922,000 487,052,000 —30.6 523,568,000 —35.3 
JQMORET < ccccces- 392,860,000 526,789,000 —25.4 584,577,000 —32.8 





THE MONEY MARKET. 


Despite a small loss in surplus reserves last week the 
asscciated banks report a strong position and money con- 
tinues abundant and easy on quickly marketable security. 
Cash has come to New York City from the interior much 
more freely than in preceding years, but Treasury with- 
drawals of public funds hold reserves at about the same 
position and the exchange market does not threaten any 
early outgo of gold. Banking suspensions in February 
were comparatively few and no large institutions were 
closed, while thirty-six new national banks were organized, 
with an aggregate capital of $1,600,000. The official state- 
ment of money in circulation showed a trifling decrease in 
the month of February, checking the regularity with which 
each month of late has established a new record. The debt 
statement showed no reduction in the interest bearing obli- 
gations of the nation last month, which stand at slightly 
less than $900,000,000. It would be possible to retire 
$78,000,000 maturing bonds by the end of 1908, but the 
steady increase in deficit for the fiecal year suggests that it 
may prove advisable to refund some of the short term 3 per 
cent. bonds into 2 per cent. consols cf 1930. Yet thereisa 
large free balance if it is taken out of the national banks, as 
the Secretary is now doing gradually. March disburse- 
ments had no eftect on the local money market, and there 
is as yet none of the usual movement to the interior for 
planting crops. Evidently the country banks have retained 
funds sufficient tor this purpose and also for the demands 
that should come with expected revival of business in the 
spring. Financial conditions abroad were shown by another 
reduction in the rate of discount by the Bank of England 
to 34 per cent., or just half what it was when the year 
opened. 

Call money has scarcely varied from a price of 14 per 
cent. Ina few rare cases 2 per cent. was quoted, but the 
lower figure could be obtained as a rule. Time money is 
abundant and easy, some short term loans being made at 
34 per cent., but most business is at 3% for sixty days, 4 per 
cent. for ninety days, 44 to 44 up to six months, and 5 to 54 
per cent. for longer periods. Commercial paper is more 
active, although the banks show a disposition to favor the 
choicest bills at 54 per cent. rather than to receive 6 per 
cent. or more for less well-known names. Both local and 
out-of-town banks are taking this class of collateral more 
treely. 
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FOREIGN EXCHANGE. 

No feature has developed in the exchange trading. Some 
quotations were slightly firmer on account: of a moderate 
demand, especially for Saturday’s fast steamer, but the lim- 
ited supply was about eqnal to the small inquiry for remit- 
tance. It has been a most uninteresting market, with nar- 
rower fluctuations than usual, even for this exceptionally 
quiet season, as shown by the appended record of daily 
closing quotations. 


Sat. Mon. Tues. Wea Thur Fri. 
Lbdtewes 4.83% 4.83% 4.834 4.83 52 4.835, 4.83% 
486% 4.865, 4.865, 4.865, 4.865 4.8619 
Sbeun- dba 4.867, 4.87 4.87 4.87 4.87 4.867. 
eecoeS%eceve 95 95 95.03 95.06 95.06 95.06 
eee. *5.17'g *5.17') +*5.17% *5.17%2 4%*5.174) 8 83*5.17% 





DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 25 cents premium ; 
Boston, 15 cents discount; New Orleans, commercial, par, 
bank $1 premium ; Savannah, buying at 3-16 cents, selling 
at par; Cincinnati, 15 cents premium; San Francisco, 


sight, 24 cents premium, telegraphic 5 cents premium ; 


Charleston buying at4cent discount, selling at 1-10 cent 


premium; St. Louis, 50 cents discount; Minneapolis, 90 
cents premium. 
SILVER BULLION. 

British exports of silver bullion up to February 20, ac- 
cording to Pixley & Abell, were £1,466 794, against £2,116,- 
910 last year. India received £967,838, China £451,400, 
and the Straits £47,556. Last year £2,040,610 went to 
India and £76,300 to the Straits. Another week of narrow 
variations is shown by the daily figures herewith : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices......... 25.560. 25.81d. 25.56d. 25.50d. 25.444. 25.56d 
New York prices ..... 55.37¢c. 55.87c. 655.37c. 55.25c. 655.12c. 55.376 


NEW YORK BANK AVERAGES. 


A sniall net gain in cash holdings of the associated banks 
was due to larger receipts from the interior than Treasury 
withdrawals of Government deposits. A small consignment 
of gold came from abroad, but there is practically no inter- 
national movement of gold just now, although silver goes 
out freely. In the face of an apathetic security market 
there was a surprising increase in loans that much more 
than offset the gain in cash, but the eurplus reserve con- 
tinues far above normal for this season. Bank note circu- 
lation contracts heavily as demand for money diminishes, 
and United States deposits deélined about $4,000,000 to 
$55,350,100. The average statement compares in detail 
with earlier dates as follows: 


























Week’s Changes Feb. 29, 1908 March 2, 1907. 
] ae Inc. $17,088,000 $1,161,057,700 $1,079,185,600 
Deposits.......... Inc. 21,332,300 1,167 ,623,700 1,038,431,800 
Circulation ....... Dec. 2,054,100 64,133,400 52,787,200 
ED ntndisnemeta Ine. 2,943,400 261 318,200 189,065,200 
Legal tenders.... Dec 816,200 59,850,400 74,401,400 
Total cash ........ Inc. 2,127,200 $321,168,600 $263,466,600 
Surplus reserve... Dec. 3,205,875 29,262 675 3,858,650 


Actual figures on February 28 were as follows: Loans, 
$1,166,988,400, an expansion of $13,132,900; deposits, $1,- 
176,818,500, a gain of $15,795,300; specie, $263,011,800, an 
increase of $1,580,300; legal tenders, $58 981,900, a loss of 
$2,914,400 ; circulation, $62,944,300, a decrease of $2,664,000. 
Outside banks and trust companies report loans $769,650,- 
800, a reduction of $1,281,100; deposits, $732,801,000, a gain 
of $3,253,900 ; specie, $42,475,400, an increase of $896,600; 
legal tenders, $10,618,000, a reduction of $132,000. 





COAL HISTORY AND FORECAST. 





A most complete history of the coal industry has been 
compiled by Mr. Henry S. Fleming, Secretary of the Bitu- 
minous Coal Trade Association, covering not only the United 
States, but all other nations that produce sufficient coal to 
possess commercial significance. Although every effort has 
been made to harness the great waterfalls of this country, 
and much power has been secured in that manner, it is 
instructive to note how steadily the output of coal has in- 
creased in the United States, which now stands far above 
all other nations in this respect. Great Britain still main- 
tains second position, but this authority estimates that Ger- 





many will rise from third to second place in point of coal 
production during the decade ending with 1930. Foreign 
Statistics are taken from the official reports of those coun- 
tries and each one receives sufficient space to cover the 
important points. Asa statistical manual of the industry, 
Mr. Fleming’s book is most complete, although it is espe- 
cially devoted to soft coal. Anthracite receives ample 
attention, however, all the salient points being thoroughly 
covered, but it is obvious that the write:’s chief interest 
lies in the development of bituminous mines. The book 
goes into the smallest details, giving the number of tons 
produced by one acre where the seam is one foot in thick- 
ness, including the necessary allowance for Joss in mining 
and the coal left underground for pillars. 

Taking the available area so far as it is now known, the 
writer fixes the period of exhaust.on at 200 years as the 
lowest estimate and 2,000 years as the highest. While this 
range may seem exceedingly wide, it would be impossible 
to obtain more definite figures unless information were more 
exact as to the thickness of seams in developed territories, 
and the possibilities of areas as yet wholly untouched. 
Moreover, the matter of exhaustion of supplies obviously 
depends in no small degree on the rate of increase in con- 
sumption. On that point the writer has prepared an elab- 
orate table of figures and diagrams following out for the 
next half a century the same proportionate increase that 
has occurred in the past, with some startling results. 
According to this method the bituminous production in the 
United States in 1950 will be 1,456,000,000 tons, which 
seems wildly extravagant until the statistics of the past are 
analyzed. These figures show that each ten year period 
since 1826 has surpassed the total production up to the be- 
ginning of that period, and the last decade showed over 100 
per cent. increase over the previous decade, which was the 
smallest rate of increase on record, while on the same basis 
the estimated increase for the ten years ending 1945 is only 
28 per cent. over the preceding decade. 

While all this forecasting is interesting, it obviously con- 
tains too many elements of uncertainty to arouse any anxiety 
about the possible exhaustion of supply to start speculative 


enthusiasm over the bituminous coal properties. It is most 
instructive to study the many tables of statistics that have 
been prepared so carefully and to compare estimates show- 
ing the number of men and cars employed in 1906, with 
similar figures predicted for 1915, especially as the writer 


' points to the scarcity and inefficiency of labor and the in- 


sufficient car supply to-day, with predictions as to what it 
will be a decade hence. It is interesting to note the very 
gradual growth of anthracite production and consumption, 
the estimates only reaching 100,000,000 tons in 1950, in 
striking contrast with the spectacular rise in production 
and consumption of soft coal. It is shown that bituminous 
coal represents over 80 per cent. of the total now, and the 
proportion is rapidly increasing. Among the many inter- 
esting tables is one of the consumption of bituminous coal, 
divided into tour classes—for coke making, railways, indus- 
trial and domestic use, and export. It is to be presumed 
that the word ‘‘domestic” in this comparison refers to 
household consumption. 

Although China is not yet included in the comparative 
table as an important coal producer, it is estimated that it 
is probably second only to the United States in square miles 
of coal bearing area, and the writer devotes considerable 
space to a comparison of the seams that have been discov- 
ered thus far and also the quality of the coal now produced 
in China. Exports are given by leading ports, and also a 
statement by years of the quantity of coal brought into the 
country. The production of pig iron is classified according 
to the fuel used in its manufacture, and many other similar 
statistics are presented, including the railroad consumption 
by passenger and freight trains, while detailed statistics are 
given for each State in the Union that is a coal producer of 
commercial importance. Pennsylvania stands well at the 
head in this record, producing practically all the anthracite 
coal and considerably over one-third of the bituminous. 
Detailed figures are given of the movement at each port, 
and it is difficult to think of a question regarding the coal 
industry that Mr. Fleming has not answered most elabp- 
rately in this report to the Association, which has beea 
bound in very attractive form for the library. | 
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Commercial and BanKing Failures in February. 





Commercial failures during the month of February, ac- 
cording to statistics compiled by R. G. Dun & Co., were 
1,621 in number and $27,064,571 in amount cf liabilities, 
against 924 failures in the same month last year when lia- 
bilities were $10,283,770. Although there appears a large 
increase over the corresponding month last year, as was to 
be expected, there is a slight reduction in the amount of 
defaulted indebtedness as compared with the month pre- 
ceding and a large improvement of over $9,000,000 in com- 
parison with liabilities in December, 1907. Manufacturing 
defaults were 393 in number and $12,011,375 in amount, 
against 213 failures a year ago when the amount involved 
was $4,369,883 Trading failures numbered 1,170 and in. 
volved $8,672,143 liabilities, against 688 last year for $5 452,- 
969. In the third class of real estate, brckerage, insurance 
and similar failures not properly included in the two princi- 
pal divisions, there were fifty-eight suspensions for $6 381,- 
053, against twenty-three last year when the amount in- 
volved was only $460,918. In addition to these commercial 
insolvencies there were thirteen suspensions of banks and 
other fiduciary institutions involving $1,654,824, whereas in 
the same month last year six similar failures occurred for 
$4,496,000. 

Insolvency returns for February indicate that the after- 
math of the October panic continued severe durirg the 
second month of the new year, especially as to the assign- 
ments of numerous comparatively small ccncerns, but the 
total amount involved would have compared most favorably 
with the preceding month’s losses had it not been necessary 
to include a local insurance company for almost $5,000,000 
Adverse weather conditions had some effect by retarding 
business and delaying collections, but the chief influence is 
still the discrimination of financial institutions in making 





avery large increase over the amount involved in any 
similar period for recent years, but the fundamental situa- 
tion has been greatly improved by the elimination of many 
weak concerns that had not been wisely managed, often 
threatening the welfare of, substantial and conservative 
houses by ill-advised methods of competition. The con- 
cerns that have weathered the storm thus far were less 
extended when the trouble began, and have now passed 
through the worst phase of this reaction. Business is 
gradually improving, and, with the growth of confidence, it 
should become easier to secure the necessary funds for 
meeting obligations and resuming activity. 

In the following table liabilities of commercial failures are 
shown by months fur the last six years, the manufacturing 
and trading classes @eing given separately : 


Tota! Commercial. 


1908 
Jan .. $27, 099. 514 









































Feb.. 27,064,571 

Ne, a ek ae eain 
MG : ehnennkoene 

a + tinhensncah 
MD. . eceseaseedeos 
ee: . clea awediea 
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See \ ‘geebeccmeees 
ERR ERS SERS 
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Manufacturing. 
19% 8 1907. 1906. 
Jan - ent O87 $6,064,564 $8,125,03+ 
Feb 12,011,375 4, 369, S83 6! 3,832 
St, ° peldsehbacns 344,610 5,253,301 
Ms” Santestasene 6,060,341 2,122,328 
RRO Rn Ss ,758,725 4,038,273 
BN. dati spleen 12,086,825 2,796,750 
nn «= capscoeveese 4,449,226 2,761,640 
, ..”  atenda gees 11,047,249 3,089,172 
ne > . deddecehanes 10,602,834 2,569,642 
a, 5, > athilababp Glatt 12,766,068 5,394,552 
me. Mendeieatans 10,927,59 8 3,291,192 
Pee. game. 20,162,821 6.579, "642 
pepe 
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Jau $13,484,007 







































































































































































1905. 1904. 
‘ : ‘ . $6, 799. 517 $5,565,384 $5,275,640 $8,224,937 
loans. Prior to the disturbance last fall it was possible to | Feo ~ 8672143 5,452,949 3,568,881 5,4 3,083 5,289,801 
: : >> oeeges 3,273,720 4,916, 647,113 5,682,7: 
borrow money freely with any proper security, but the | apni. “2227222222. 38 251 3,190,302 3,846,128 5, 15,703 
: . ss . ~  @.. @ <2  ddbebitas Seba 4 e me x 2,2 y 5 » , ‘ »4 ’ 
nation is now upon a much more conservative basis, ard | juve 27777707777 3Os081 3454-412 4.635.698 4,042,919 
; : : VES Teeter re 8025 907 3,657,982 2,169,086 4,386,030 
commercial paper is not taken readily, even at the bigh | M2 c22c7207 S'740;828 31382.039 32873K68 3728408 
: nee RRR ity: 4,605,406 3,199,879 4,262,987 6,742,55¢ 
rates of interest offered by concerns in urgent need of relief. on NES "210,789 3/36 ty 3,036,631 5,199,218 
Se Ear” REA a aces S| RG ENE Tie 5,640,065 4,390,415 4,256,1 ,929,14 
Defaults for over $135,000,000 in the last five months show | B8y  ----------- SOR SGT GbIROT? SBares elie Bes 
FAILURES BY BRANCHES OF BUSINESS—FEBRUARY. 
| 
NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. | 
| 1908. | 1907. | 1906. | 1905. | 1904. | 1968. 1907. 3906. 1905. & i904. || 1908. 
Iron, Foundries and Nails US CORES | 6 | 4 | 6 | 4 6 = $100,049 | $78,283 | $111,616 $10.00 | "$577,317 $16,675 
Machinery SE ie dinccentions 31 | 8 | 7 | 21 15 || 1,521,507 713,628 319,27 630 378 232,728 49,081 
Woolens, Carpets aed — Goods. ..| 6 | 1 | 1 | 2 | 7 || 515. aes 602.95 119,000 225,351 183,200 5,907 
Cottons. Lace and Hos ey) BE 2 2 | - 1 3 || = as 5.300 | 85.445 7,500 
Lumber. pine oer and Coopers. .. | 46 | 32 | 27 34 | 24 || ] qae'320 > | 752,904 894,954 697.986 417,544 38,898 
age and Millinery ............. | 40 | 33 | 31 °23 | 20 || 325,22) 161,847 172,592 202,632 219,225 8,131 
ee i tp -— = i epwhnenaweenes 7 1| 2 | 3 | 6 900 | 11,000 5,832 &,986 25,663 11,700 
Drugs .... os | 5 | ae oa ee aaa . 204 * 4,¢ 
Paints and Oils... ... a 5 | oe oS) te sea | | 1333 |{ 16,000 204,311 | 68,500 |} 3087538 
Printing and Engraving “1 ER | 18 | 14 | 9 14 21 | 1,467.45 88,024 49,051 91,15 221.246 81,52 
Milling and Bakers................. | 27 | 18 | 7 | 21 | 174 77,222 277.085 85.615 106,524 | 94,845 2.86 
Leather, Shoce and ‘Harness. | 12 | 5 | 7 11 | 6 | 369,555 11,175 631.227 172,149 162,799 30,796 
Liquors and Tobacco................. | 17 | 5 5 | 9 | 9 | 735,762 32,253 54,000 46,642 53,68 43,280 
@lase, Earthenware and Bricks _-__. | 18 5 9 | 5 | 14 507,916 116,280 415,387 255,617 357,8x8 2x ,218 
I eae iste avs Sasha coin keg | 183 | 84 | 9x 70 | 74 || 2,889,296 1,462,456 1,779,287 1,079,921 1,116,846 57 
| at ae fee ae ene cons -—-i— 
Total Manufacturing............. | 393) 213; 228 234 | 223 | $12,011,375 | $4,369,883 | $4.653,882| $3,826,864 | $3,826,935 $30,563 
TRADERS. | | | | | | 
General Stores........................ | . 2292 121 157 178 | 171 || ¢1,670,229| $862,676 $909,961 | $1.205,582 1,091,937 7,524 
Groceries, Meats and Fish.......... 2 +8 | 1¥2 | 168 | 173 162 i} oO R807 | 732.324 569,776 691,294 ’ 508,203 ° ,88 
Hotels and Restaurants............ .. 52 | 30 | 24 30 | $2 |i 281.401 766,773 95,211 262,41 153,867 5,412 
Liquors and Tobacco................. 96 55 | 50 73 75 |i 525,412 236 689 168,469 279, 10 416,791 5,473 
Clothing and Furnishing ..... Sabeats | 1101 57 | 72 36 65 || 932,908 451,778 382,661 747,001 191,385 48 
Dry Goods and Carpets .............. 68 34 36 46 26 |) 920,406 409,480 251,073 387,581 312,710 13,535 
Shoes, Rubbers and Trunks ........_| 36 19 | 31 29 31 | 156,852 1,663 203,172 166,820 415,628 4,357 
Furniture and Crockery ............ 42 19 | 13 20 * 22 | 2°6.959 567,426 49,552 107,824 | 224,12: 5,404 
Rerdware, ‘Stoves ~«, sebbbi 44 | 25 | 27 32 28 | 545,86 194,871 290,185 256,029 | 230,519 12.406 
a tind i= an AR ig | 8 | 34 | 353,653 2 é 230) 
Paints and Oils.................... | 6 | 4|¢ 19 27 19 | 19.643 Byag9 |¢ 70,720 103,166 | 54,199 3274 
Jewelry and Clocks ......... ........ | 30 15 | 10 20 i8 | 716,539 125,023 54,087 153,608 | 188,721 23,284 
Books and Papers ................... | il 3 | 4 7) 7 73.700 2,442 23.097 ed 119,927 7,154 
Hats, Furs and qeeves -wetesenieles | 8 5 5 3 | 9 70,697 26,218 90,008 97,600 249,076 8,587 
All Other eae. 109 75; 69 7 | 69) 1,074,073 737,500 408, et 991,191 | 732,775 9,854 
Total Trading .. s-seeee-| 1,170} 688) 685 | 739] 734 || $8,672,143 | $5,452,969 " $8,566.881 $5,413,983 | $5, $5,289,801 $7,412 
Brokers aud Transpor ters . BETES Py, | 58 23 | 30 | 30 | 46 | 6,381,053 460,918 2,688,906 539,533 | | 6,695,817 110,018 
Tota) Commercial ............... | 1621} 924] 938] 1,013 | 1,003 | $27, 064,571 | $10.283,770 | $10,859.619 | 9,780,370! $15, 812,553 $16,753 
































(NOTE.—{ron, Woolens and Cottons, include all the branches of those manu 
ments; Lumber includes saw, 
books and maps: Teather andtShoes include saddlery, trunks and rubber 
quarry and stone; General Steres include department stores and instalments : 


facta 


Machinery includes venicies, shipbuuding, hardware, fixtures and imple. 
laning, sash and door mills and furniture : oo ag > ieahotes furnishings: Chemicals include chemical fertilizers; Printingincludes . 


quors include wines, brewers and bottlers; Glass includes pottery, ec cement, 


Groceries include creamery, 


teas and coffees; 


Hotels include lodging houses and 


caterers; Dry Goods include curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes 


watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 
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Classification of the returns by branches of business 
shows that only two of the fifteen manufacturing sub- 
divisions reported smaller liabilities than in the correspond- 
ing month last year, woolens and milling. The largest 
increases were supplied by lumber, printir g, and paints and 
oils, in each case the difference amounting to over $1,000,000. 
Miscellaneous manufacturing failures also supplied liabili- 
ties double those of February, 1907, an increase of $1,425,- 
000. In the comparison as to number of manufacturing 
failures, the increase was heaviest in the miscellaneous class, 
but in almost every instance there was more or less rise in 
the number of failures. The class embracing machinery 
and tools was conspicuous in this respect, and aleo lumber, 
clothing, and milling, despite the smaller liabilities in the 
latter class. 

Three of the fifteen trading divisions reported emaller 
liabilities than a year ago; hotels and restaurants, furniture, 
acd paints and oils. On the other hand, losses were much 
heavier in generai stores, groceries and meats, clothing, 
dry goods and jewelry. Numerically, there was an increase 
of about 100 failures in the two classes embracing general 
stores and groceries and meats, but every division made an 
unfavorable comparison with the figures of a year ago in 
this respect. 

Separation cf the comparatively few failures for over 
$100,000 each provides an interesting record as usual, con- 
siderably more than half of the total defaulted indebted- 
ness for the month being supplied by only 33 failures, or 
about two per cent. of the total number. Deducting these 
few large failures it is found that the average amount of 
indebtedness for each of the remaining 1,588 failures was 
only $7,919, which is but little over the similar average for 
the same month in the preceding fourteen years, although 
somewhat larger than the $6,889 reported in 1907 or the 
$6, 333 in February, 1906. A similar subtraction in the 
manufacturing class left a balance of $4,454,064 for the re- 
maining 372 failures, an average of $11,973, which compares 
with an average of $9,871 last year. There were only 7 
large trading failures with about $1,000,000 liabilities, leav- 
ing an average for the remaining 1,163 defau'ts of $6,532, 
against $5,915 a year ago, and it is necessary to go back to 
1895 for a larger average in the month of February. 


LARGE AND SMALL FAILURES- FEBRUARY. 


Manufacturing. 
























































— —— -Total-——— -— 000 & More— —-—— Under > we 000-—— — 
No. Liabilities. No. Liabilities. No. Liabilities. Av’ . 

1908.. 393 $12,011,375 21 $7,557,311 372 $4,454 064 $11, 
907.. 213 4,369,883 10 2,366,072 203 2,003, 9’871 
906. 223 ,653,832 9 2,768,014 214 1’885°818 8,812 
1905. 234 3,826,854 8 1,467,380 226 2,359,474 10,440 
1904. 223 3,826,935 7 1 416, ‘200 216 2,410,035 11,158 
1903. 230 3,876,951 7 1,351,007 223 3,516,944 11,287 
1902. 238 4,915,015 q 1,800,745 229 3,114,770 13,601 
1901. 212 4,398,741 7 2,273,505 205 2,125,236 10,367 
900.. 196 4,257,638 9 2,351,968 187 1,905,670 10,201 
1899. 153 4,325,548 10 2,880,469 143 1,445,079 10,105 
1898. 210 3,639,339 5 1,195,703 205 2.448,636 11,919 
1897. 241 7,107,041 14 4,259,000 227 2,848,041 12,547 
1896. 249 5,502,308 15 3,467,504 234 2,034,804 8,739 
1895 199 3,904,77 6 1,244,300 193 2,660,479 13,785 
1894. 297 6,716, 932 16 3,606,000 281 3,110,932 11,071 

Trading. 
1908.. 1,170 $8,672,143 7 *1 oth 000 1,163 $7,597,143 $6,532 
907. 688 5,452,969 6 9,148 682 4,033,821 5,915 
1906. 685 3,5€ 6,881 1 +00. 000 684 3,466,881 5,068 
1905.. 749 5,418,983 7 1,839,404 742 4,074,579 5.491 
1904.. 734 5,289,801 5 725,395 729 4,564,406 6,261 
1903. 734 4,582,704 3 02,322 731 3,780,382 5,171 
1902. 800 4,747,491 3 342,664 797 4,394,827 5,514 
901 757 4,444,873 nek A seed 757 4,444,873 5,871 
1900 646 4,810,258 8 1,458,365 638 3,351,893 5,224 
1899 595 4,349,33 5 945,114 690 3,404,216 5,770 
1898.. 924 5,148,032 4 763,870 920 4,384,162 4.7465 
1897. 891 6,133,258 5 800,000 886 5,333,258 6,019 
1896. 884 6,606,076 7 1,265,339 877 5,340,737 6,090 
1895 927 7,430,489 7 1,371,414 920 6,059,075 6,586 
1894. 869 7,395,276 7 1,328,681 862 6,056,595 7,026 
All Commercial, 

1908.. 1,621 $27. 064,571 t $14, 483,14 3 1,588 $12,576,428 $7,919 
1907. 924 10,283,770 17 4,035,220 907 6,248,550 6,889 
1906. 938 10,359,619 12 4,995,014 926 5,864,605 333 
1905.. 1,013 9,780,370 17 3,087,138 896 6,693,232 6,720 
1904.. 1,003 15,812,553 20 8,197,854 983 7,614,699 17,746 
1903.. 1,030 10,907,454 14 3,639,143 1,016 7,268,311 7,154 
1902.. 1,104 11,302,029 14 2,707,109 1,090 8,594,920 7,885 
190).. 1,024 13,287,211 13 947,042 1,011 7,340,169 7,260 
1900. 881 9,931,048 19 4,247,098 862 5,683,950 6,602 
1899. 770 9,012,607 16 3,925,583 754 5,087,024 6,747 
1898.. 1,155 9,500,641 11 2,459,573 1,144 7,041,068 6,155 
1897.. 1,158 13,672,512 20 5,199 ) 1,138 8473512 7,446 
1896.. 1,163 13,130,451 23 4,907,843 1,140 8,222,608 7,212 
1895.. 1,135 11,994,2 18 3,966,589 1,117 8.027.679 7,186 
1894.. 1,204 14,751,811 24 5,169,681 1,180 9,582,130 8,120 








Canadian Failures. 


Ineolvencies in the Dominion of Canada for the month of 
February were 154 in number and $1,032,803 in amount of 
defaulted indebtedness, which compares with 105 failures 
last year for $749,351, and 98 failures with liabilities of 
$652,955 in February, 1906. In the manufacturing division 
there were 36 defaults involving $251,120, against 23 similar 
failures last year for $256,033. The increase over last year’s 
ipsolvencies were principally in the trading class, where 112 
failures for $773,483 compared with 79 failures last year for 
$489,618 There were six other commercial failures involv- 
ing $8,200, against three last year for $3,700. No banking 
suspensions were reported in the Dominion of Canada in the 
month cf February in either year. 





Trade Conditions in Canada. 





Montreal.—Wholesale millinery openings this week 
were not co largely attended as usual, though some houses 
in the trade report average sales. There were comparatively 
few dry goods buyers, and business in this line shows little 
activity. A strike among the operatives of one of the 
largest local cotton mills threatens to spread to other mills, 
and may affect deliveries in this line. There is a fair 
inquiry for pig iron, and prices tend to easiness. Domestic 
brands are quoted at $20.00; best grades of Scoteb at 
$22.00 to $22.25, for spring delivery; and No. 3 English at 
$18.00. The Londonderry furnace is blown out, owing to 
some difficulty over coke supply. Domestic bars are easy 
at $1.90. Hardware dealers report some little increase in 
the volume of ordere. Hides are inactive under light buying 
from tanners, ard values are easy. Leather continues to 
move rather slowly. 

Quebec.—Trade is improving slightly from week to 
week. The large lumber firms are doing less work than 
formerly, owing to the tightness of the money market, and 
this naturally is detrimental to the business of the general 
stores in the forest regions. Leather is weak and orders 
received by shoe manufacturers are somewhat smaller than 
last year, but improvement in the shoe line is expected 
shortly as jobbers have held back in the hope that prices 
would be reduced. Collections have slightly improved, but 
there were 14 failures in this city and district in February. 

Toronto.— Wholesale trade is a little more active this 
week, the millinery openings being fairly satisfactory, with 
a good many orders booked. Business in dry goods is 
better, owing to the presence in the city of the large 
number of retailers. The demand for building materials is 
less than a year ago. Trade in groceries is fair, with 
sugar firm at the late advarce. Leather is inactive. 





TRADE AT OMAHA. 





Omaha.—lIn dry goods trade is in excess of the previous 
week, and both house and road orders are satisfactory. 
Hardware dealers report an improving business, with prices 
steady. Grocery houses are experiencing more of a lull 
than during the past two years. Collections are a little 
tardy, but will improve when the roads are better and the 
farmer is able to move his stuff. Cattle are steady; hog 
receipts light, and prices are from 25 to 30 cents higher ; 
sheep prices are lower. 





THE CONVENTIONAL TARIFF SYSTEM. 





The general and conventional tariff system is essentially 
a reciprocity system, for its creation is the joint result of 
legislation and diplomacy. It consists of a general tariff 
with rates fixed by the legislature and a conventional tariff 
containing lower rates established in treaties concluded 
with particular countries and then extended forthwith to 
third countries in pursuance of the European interpretation 
of the most-favored- nation clause commonly found in gen- 
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eral treaties of commerce and navigation. Theoretically, 
the conventional tariff may cover all the articles enu- 
merated in the general tariff, but, as a matter of fact, it 
never does, and, as a rule, it represents reductions of only 
a part of the total number of dutiable items. Although the 
conventional rates usually represent substantial reductions 
below the rates of the general echedule, it is often the case 
that the rates are identical in both tarifis; but even so 
there is an advantage in the conventional rates, in view of 
the fact that they are ‘‘bound” by treaty for a definite 
period and therefore cannot, like the corresponding general 
rates, be raised during the life of the treaty without the 
consent of the contracting parties. 

This tariff system is decidedly the favorite among Euro- 
pean countries, being used by Germany, Austria-Hungary, 
Russia, Italy, Switzerland, Servia, Roumania and Bulgaria. 
Outside of Europe, however, Japan is the only important 
country that has adopted it. Two other countries of Eu- 
rope are sometimes, although incorrectly, classed in this 
tariff category, namely, Belgium and Greece. 

Although by no means the inventor of the modern con- 
ventional tariff system, Germany has given this policy its 
highest development, for she was the organizer and remains 
the undisputed leader of the group of central European 
States which use this system. Inasmuch as Germany has 
played such a predominant role in the modern development 
of the general and conventional tariff system, it may be of 
interest to review briefly the history of German tariff legis- 
lation and commercial diplomacy in the past seventy-five 
years or 80. 

The conventional tariff movement, which in late years 
has become so popular among the great powers of Europe, 
may be said to have had its inception in the formation by 
Prussia and other German States in 1833 of the great cus- 
toms league known as the Zollverein. In fact, the estab- 
lishment of the Zollverein was one of the most important 
events in the commercial history of Europe in the last cen- 
tury, for it not only played an influentia) role in the indus- 
trial and commercial development of Germany, but was a 
considerable factor in the political movement for German 
unification, which culminated in the establishment of the 
Empire. The plan of ihe Zollverein involved the abolition 
of all tariff barriers between the several constituent States, 
so that absolute free trade wae established within the teri- 
tory of the union. As a basis of commercial intercourse 
with the outside world, the Prussian tariff of 1818 was used, 
the duties of which were reasonably protective as regards 
imports of foreign manufactures, averagirg perhaps 10 per 
cent. ad valorem. Prussia, the most powerful member, at- 
tended to the collection and administration of the customs 
revenuee, the duties being collected at the frontier on the 
joint account of the associated States and the receipts, after 
deduction of necessary expenees, being divided among 
them in shares pi oportionate to their population. 

Inasmuch as the component members of the Zollverein 
constituted commercially a single State, a very important 
result of their union was that they were enabled collec. 
tively to make advantageous commercial treaties with the 
great powers of Europe. Reciprocity treaties effecting ma- 
terial reductions of duty in the customs tarifis of the con- 
tracting parties were concluded between the Zollverein— 
which was ably represented by M. Delbruck, a Prussian 
statesman—and France, Austria, Great Britain, Italy and 
Belgium. This series of reciprocity treaties belonged to 
the great free trade movement in Europe inaugurated by 
the famous Cobden treaty of 1860 between Great Britain 


and France. All these Zollverein treaties of the sixties 
have been terminated and replaced by new arrangements 


between the German Empire and the several contracting 
countries. They may rightly, however, be regarded as 
the corner-stone of the present general and conventional 
tariff system of Europe. ; 

The tariff of 1902 is by far the highest in the history of 
the empire, the rates upon all competitive articles, whether 





agricultural or manufactured, being designed to afford 
ample protection to German labor and industry. Bismarck’s 
policy of admitting most raw materials necessary to German 
industries free of duty has been maintained, and on the free 
list are raw cotton, flax fibre, copper, lead, aluminum, ete. 
A novel feature was the stipulation that in no case should 
the statutory duties on grains be reduced by any treaty of 
commerce or reciprocity below specified minimum rates. 


To this limited extent, therefore, the law provided a maxi- 
mum and minimum, thereby restricting the freedom of 
action of the diplomatic branch in creating a new conven- 
tional tarift. This is hardly worth mentioning, bowever, in 
discussing the system as a whole, although it was intensely 
interesting to Russia and Austria-Hungary, who were 
thereby notified precisely as to the best terms they might 
obtain at Berlin for their cereals. 

Using the new tarift of 1902 as a basis, the German Gov- 
ernment concluded the following reciprocity treaties estab- 
lishing new conventional rates, viz.: 

June 22, 1904. Servia, November 29, 1904. 

28, 1904. Italy, December 3, 1904. 

Austria-Hungary, January 25, 1905. 





1904. 
12, 1904, 

All these treaties, which were designated as ‘‘ supple- 
mental treaties” to the several German treaties signed in 
1891-4, were accompanied by schedules of reduced rates in 
the general tariffs of the contracting parties. They went 
into effect on March 1, 1906, and are to continue in force 
until the end of the year 1917, when they are terminable 
upon twelve months’ prior notice, but if not then terminated 
they will remain eftective until twelve months following 
such notice of denunciation. It is interesting to note that 
the Caprivi treaties remain in force as respects their gen- 
eral provisions regulating the commercial relations between 
Germany and the contracting powers. Through the opera- 
tion of the most-favored-nation clavse each one of the 
countries in the above list has been given the benefit of the 
total reductions of duty conceded by Germany to all the 
others, and this conventional tarift as a whole has been 
further extended to all countries having treaties with Ger- 
many containi-g the most-favured nation clause, provided 
they reciprocate by applying their lowest tarifis to German 
goods A glance at the revised German tariff shows that 
tully 50 per cent. of the rates have been conventionalized so 
far, and it is probuble that a few more reciprocity treaties 
may be concluded. In fact, since those above mentioned 
went into effect Germany has concluded a treaty of reci- 
precity with Sweden, sigred May 8, 1906. 

Tariff relations with the United States have been regu- 
lated by commercial agreement. The agreement of 1900, 
which was terminable upon three months’ notice, was de- 
nounced by Germany in November, 1905, and came to an 
end at the end of February, 1906. During the period 
March 1, 1906, to the end of June, 1907, the United States 
was given the benefit of the entire German conventional 
tariff as established by the seven German treaties of 1904 
and 1905, by the provisions of a modus vivendi arranged in 
February, 1906 The existing commercial agreement was 
signed by the respective plenipotentiaries on April 22 and 
May 2, 1907; proclaimed by the President June 1, and put 
into effect July 1, 1907, to remain in force until July 1. 1908, 
with provision for continuance in force thereafter until the 
expiration of twelve months following notice by either 
party. In return for all the reductions of duty authorized 
by Section 3 of the Dingley Tarifi, Germany bas granted to 
the United States the benefit of the great majority of her 
new conventional rates, the exceptions being mostly articles 
in which American exporters are not interested. 

Simultaneously with the negotiation of the several Ger- 
man reciprocity treaties above mentioned the different con- 
tracting governments have been busily engaged in arrang- 
ing and concluding eimilar treaties with each other, with 
the result that there is now an extensive and intricate 
network of tariff treaties regulating commercial relations 
among the European powers, nearly all of which are based 
upon recently revised general tarifls. Without exception 
there new tariffs contain general increases in duties, and 
naturally the new conventional tarifis fixed by the reci- 
procity treaties are higher than the former conventional 
schedules. Under the head of the different countries of 
Europe that use the general and conventional tariff system 
the most important reciprocity treaties that have been 
signed in the last few years may be briefly mentioned. As 
previously stated, the total concessions provided in each 
one of these treaties have been automatically extended to 
third powers entitled to the benefit of most-favored- nation 
treatment by virtue of conventional stipulations. The effect 
of this practice is to bring about a general amelioration in 
the new protective tariffs of Europe. 
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‘THE GRAIN MARKETS. 


Better crop news, both from domestic winter wheat States and from 
abroad, was accompanied by a further vigorous rise in quotations. Opera- 
tions in the speculative markets also resulted in higher prices. Recovery 
was accelerated by a good milling demand that disclosed a scarcity of 
cash wheat at the Northwest, and the reduction in exports had no bad 
effect because there were numerous bids from abroad at slightly less 
than current figures. May ortions at Chicago again sold above a 
dollar per bushel, and receipts were not large enough to check the 
rising tendency. 

There appeared an encouraging increase in flour production at Min- 
neapolis, Duluth and Milwaukee, according to the Northwestern Miller, 
327,040 barrels comparing with 300,345 in the week preceding, and 
262,055 a year ago. Best wheat quotations were maintained with great 
difficulty, however, as profit-taking sales frequently interrupted the 
tendency, although the market absorbed offerings readily. One of the 
best elements of strength was eliminated by the extensive covering of 
short contracts, a successful campaign against this account having proved 
one of the leading features in the upward movement of the past fort- 
night. Yet the statistical position is undeniably strong, and receipts at 
primary markets were again much smaller than a year ago, despite the 
moderate gain in response to more attractive quotations. 

Grain Movement.—Western receipts of wheat have increased 
somewhat in response to the higher position of quotatiens, yet there 
still appears a considerable decrease as compared with the corresponding 
week last year. Exports have not been maintained at the advanced 
prices, although a fair business for future shipment is noted.. Both 
arrivals of corn at primary markets and Atlantic coast exports show a 
substantial loss as compared with the corresponding week last year. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1907. The total for the previous 
five weeks is also given, with comparative figures for last year. The 





' receipts of wheat at western cities since July 1, both years, are appended, 


with latest figures of exports: 




















———— -- Wheat— ——— — Flour. Corn ————— 
Western Atlantic Atlantic Weatern Atlantic 
Receipts. Exports. Ex ports. Receipta Exports. 

324,830 216,334 33,458 412,200 144,549 
324,234 276,749 52,717 397,350 $344,016 
596,818 99,850 42,615 241,472 489,988 
314,246 20,000 23,164 546,500 45,357 
Be ete ,748 623,549 45,857 
337,021 12,565 35,547 525,254 216, 706 











2,397,563 625,498 191,249 2,751.325 erat 473 
“ last year.... 3; 942,726 834,001 150,107 $.is6, 289 4,846 
Feb., 5 weeks.... 13.636,843 5,541,651 723,124 17,813,527 300 1,836 

_ last vear..15,212,143 5,335,468 636,305 28,892 009 11, 40 283 


Total western receipts of wheat for the crop year to date are 143,041,385 
bushels, against 181,421,966 a year ago; 195,352,581 in 1906; 172,494,426 
in 1905; 183,496,592 in 1904, and 213,921,116 in 1903. Total exports of 
wheat, flour included, from all United States ports for the crop year 
to date are 130,407,610 bushels, compared with 104,493,909 last year 
73,826,917 in 1906; 30,777,532 in 1905 ; 99,934,280 in 1904, and 150,346,014 
in 1903. Atlantic exports this week were 1,486,118 bushels, against 
1,415,119 last week and 1,509,482 a yearago; Pacific exports were 1,324,796 
against 472,220 last week and 245,614 last year. Other exports were 
112,235 bushels, against 309,335 last week and nothing a year ago. 

Total western receipts of corn for the crop year to date are 119,417,522 
bushels, against 135,726,373 a year ago; 132,486,094 in 1906; 121,763,775 
in 1905; 114,229,048 in 1904, and 118,664,477 in 1903 Total exports of 
corn for the crop year to date are 33,862,944 bushels, compared with 
39,662,907 last year; 75,563,496 in 1906; 40,427,644 in 1905; 36,297,322 in 
1904, and 47,935,624 in 1903. 

The Wheat Market.—All surplus nations last week shipped 
11,637,000 bushels, against 10,571,000 bushels in the week preceding and 
11,273,000 bushels a year ago. Despite a further loss in Argentine ex- 
ports as compared with recent preceding weeks, there was a large gain 
over the shipments a year ago, which balanced decreased exports from 
Russia, Australia and Danubian ports. A decrease of 1,564,000 bushels 
in the domestic visible supply of wheat last week made the total 42,- 
906,000 bushels, against 44,&84,00f bushels at the corresponding date last 
year, when the same week supplied a reduction of 1,371,000 bushels. 
Erratic fluctuations have continued, asharp rise on Saturday being fol- 
lowed by a loss of almost all the gain on Monday as speculative holders 
realized profits. But the strong statistical position again reasserted 
itself on Tuesday, small receipts at the Northwest and liberal cash pur- 
ehases advancing the market above last week’s higk point. 

The Corn Trade.—Last week brought a decrease of 299,000 
bushels in the domestic visible supply of corn, making the total 8,756,000 
bushels, against 11,102,000 a year ago, when there was a gain of 1,235,000 
bushels in the corresponding week. Shipments of 3,161,000 bushels 
from all surplus countries last week compared with 2,328,000 bushels in 
the week preceding and 4,125,500 bushels a year ago. The loss as com- 
pared with last year’s movement occurred at ports of the United States 
and Russia. Corn lacked any special feature, but followed the upward 
tendency of wheat until prices were also above the views of exporters. 
As the rise became pronounced there was much covering of short ac- 
counts and the best prices of the season were quoted, although there 
was no great activity, such as prevailed in the leading cereal. 


THE CHICAGO MAREET. 


Cuicaco.—Conditions improved for the marketing of grain, and the 
aggregate movement here is much better than it was last week, but 
comparison with a year ago shows unfavorably, and is due almost en- 
tirely to much smaller demand for corn, shipments of which are less 
than one half the volume at this time last year. Dealings in the leading 
cereal for future delivery have been attended with more interest, and 
the rise in values which started last week under covering operations of 
heavy shorts was maintained until the May option rose above one dollar 
a bushel. At this quotation offerings were largely increased and the 
upward trend halted. Other grains also made moderate advances and 
brought out increased sales in the distant deliveries. Dealings in the 
cash division make a better exhibit in wheat, but the buying of corn and 
oats reached only moderate proportions. Shipments of wheat are seen 
to be largely in excess of current receipts and more than double those at 
this time last year, indicating that the domestic consumption is improv- 
ing, although advices from the milling centers do not reflect any signifi- 
cant gain in flour production. Export dealings in this market have 
been adversely affected by higher prices, and there is little grain 
or flour taken for Europe. Reports as to conditions of winter wheat 
remains quite satisfactory, especially in the Southwest, and the northern 
fields are unusually well covered by the late snowfall and assured ample 
moisture. Railroads are now called upon for more cars by interior ship- 
pers, and it is expected that increased marketings will appear during 
March. Compared with the closings a week ago No. 2 red winter wheat 
is quoted at 963 cents a bushel. against 93} cents; No. 2 corn 60 cents, 
against 574 cents; and standard oats 53 cents, against 514 cents. The net 
ehanges in cash prices are increases in oats 14 cents, corn 2} cents, and 
wheat 3 cents. Contract stocks in Chicago decreased in wheat 156,000 
bushels, and increased in corn 189,499 bushels and oats 184.158 bushels. 
Stocks in store this and previous weeks follow: 











Wheat. This week. Previous week. Year Wn fee 
Bi IT vinteinnd census 3,218 3,218 ees 6 
i ee 720.117 727.117 
No. 1 red..200. 0c cieee ceeceeeee = 65 6.531 107502 

1 Feats 3,678,447 3,827,163 8,250,397 

No Sa eat os ae ee Oe a es ae 
SR "4,408,313 4,564,029 9,421,661 
ES SS ERS REET: 711,599 522,100 648,135 
Oats. contract 2,178,534 1,994,376 626,875 





Stocks in all positions in store decreased in wheat 550,000 bushels 
and corn 80,000 bushels, and increased in oats 72,000 bushels. Total 
stocks this week and previous weeks follow: 



















































































Stocks. This week Previous week. Year age 
Vy BONED cc caccocccascssocsseeoss OH 298, 9,869,000 15,070,000 
Corn, O aohamiqeiibenenbenens te 5,112,000 5,192.06 7,480 00 
Oata.  —  gdabiaabubetisnibidesenl 5,105,000 4,8 2,000 3,125,000 
Rye, > |: sseetentbebeebadial oly 236,000 aoe 00 5 26 
Barley, ©... ad enmnns aebdienatiaen 197,000 186,0 307,000 

RS RP nT SB Ts 19,948,000 20,333,000 26,574900° 


The total movement of grain at this port, 7,164,194 bushels, compares 
with 4,487,298 bushels last week and 8,914,217 bushels a year ago. 
Compared with 1907 there are decreases in receipts of 8.9 per cent. and 
shipments of 32.9per cent. The detailed movement this week and pre- 
vious weeks follows: 

Receipts. This week, Previous week. Year ago. 
t, bushels : 

































































beavbececceceiuonsones 124,000 143,010 170, 

| 1S op ehenicmbipeSenaeeunees 1,558,200 655,448 2,832,254 
Vats,  P@enencbenetsensenenda 2,331,928 1,0 3.500 1,449,120 
Rye, Ot: Gbewe dbawebéobeunestes 24,200 20.500 61,178 
Barley, “ ‘ Sitio 476.100 30° ) 447,796 
TORIES cactencecunseduresenennienss 4,514,428 2,189,058 4,960,348 
- — Previc a wees. be ry 

t, bushels bdindets bimecnatibaiatdie 535, 388,634 435 
= PPP hh RE 2: 823,921 931 340 2,069,161 

Oats, ee ee ae 8,964 810,763 1,446,285 
Rye, D pgetin eeenesbobetneaes 52,374 19,507 41,199 
Ses: Sptieiunen sideeenene 238,743 147,996 181,914 
es cone dnbces docemehbundibees 2,649,766 2,298,240 3,953,969 


Receipts of flour were 213,739 barrels, against 182,240 barrels last 
week and 227,477 barrels a year ago, and shipments 162,623 barrels, 
against 130,045 barrels last week and 149,308 barrels in 1907. The vis- 
ible supply statement of grain in the United States and Canada, issued 
by the Chicago Board of Trade, exhibits decrease in wheat 1,562,000 
bushels, corn 299,000 bushels and oats 266,000 bushels, The principal 
port decreases in wheat were—Fort William, 108,000 bushels; Buffalo, 
in store, 243,000 bushels, afloat, 422,000 bushels ; Chicago, 182,000 bushels ; 
New Orleans, 20,000 bushels; Kansas City, 320,000 bushels; Minneapolis, 
305,000 bushels, and St. Louis, 238,000 bushels. Similar increases were— 
Duluth, 164,000 bushels, and Port Arthur, 162,000 bushels. Detailed 
stocks this week and in previous weeks follow: 








Stocks. Rly yy 
Wheat, bushels.............. 2,906, 
Corn, OS eedetswces acces 8,756,000 
Oats, o> pgesbenmesoees 8,629,000 
Rye, a Ry ME BN Se a 828, ) 
Bees |  petwdceccetue 4,648,000 




















Provision stocks in Chicago, as announced after the close of trading on 
Monday, disclosed an unusually large aggregate, but were smaller than 
expected in lard and short ribs. The general demand during the week 
was good, and with smaller offerings by the packers. prices made further 
recovery. Cash pork sold at $11.70 a barrel, against $11.25 a week ago; 
lard at $7.55, against $7.25, and ribs at $6 against $5.80. Compared with 
the closings a week ago, cash prices are higher in ribs 20 cents, lard 30 
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cents and pork 45 cents. Total jidioek a of live stock were 316,336 head, 

against 333,623 head last week and 293,362 head a year ago. The shipping 
demand is well sustained. Compared with closings a week ago, cash 
prices are for choice cattle $6 a hundredweight against $6; hogs $4.52}, 
against $4.55, and sheep #5.65 against $5.65. The monthly statement 
of provisions in store shows a total of 161,268,433 pounds, against 129,- 
617,079 pounds on January 31, 1908, and 107,036 672 pounds on February 




















28, 1907. The increase of all meats aggregates 31,000,000 pounds during 
sast month and 54,232,600 pounds over February, 1907. Stocks in detail 
follow : 

Feb. 29, Jan. 31, eb. 28, 

1908. 1908. 1907. 

IRS, £5... civinavideliinaewdes 47,181 35,205 22,517 
i  cinnttink dh andipaisinibihweeaies 68: 2,167 96 
Geher pork, Bris. ...... 2... cccccccccce. 41,891 40,971 39,191 
*Pp, . ard, reg eee eee eee ee Se ee ee 36,526 27.916 a eeeeeeeeeee 
RR NS EE RE ETE 20,446 16.396 17,5 
S. r. mid. made since Oct. 1, 1907, lbs. 36.101,614 21,455,008 12,961,960 
S. r. mid., "made previous to Oct. 1. 

I 02 oa coer uiudtendbcuss asa, 214,412 616,025 33,573 
I nineteen nin ene 908,979 728.543 754,399 
Ex. 8. mid’, made since Oct, 1 1907, lbs 5,286,791 4,804,745 2 813, 092 
Ex. s. c. mid.. made previous to Oct 6.1. 

FEES ATR AIRS RR 31,8 97,620 579,162 
iB ER TE SR A I ek Bi 8,748,757 5,346,467 2;747, 866 
OE ER DAI OT OR IE Re 145,71 149,693 6,064 
D. s. shoulders, ibs.... ................ 801,302 716,196 20,547 
8. p. shoulders, tbs..................... 2,.764,9 1,695,421 1 ye 
ON REE Ea 39,027,02 32,396,092 31,310,537 
CO nine 19,860,304 17,915,554 17 558,049 
y i GED. «ss ccbecesnncepe ces cesses 10,081,117 8,205 649 »211,146 

S. p. Cal. or picnic hams and Boston 

I ins thseaccdce bance 11,266,441 9,271,330 9,406.579 
se See ee 16, 150 "409 16, oe 945 " 649, 933 
Other cut meats, Ibs . snauenes 9,832,765 2,791 ,260,115 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—A slight improvement in demand was noted this week, 
but the aggregate of sales did not equal the output, with mills working 
on about one-half capacity. There is practically no export trade, and 
domestic sales are for immediate requirements only. Mill feed is strong 
and higher. 





IRON AND STEEL. 


Statistics of pig iron output as compiled by the Jron Age indorse the 
various statements that have appeared regarding the gradual improve- 
ment in that industry. Notwithstanding the fact that February was a 
shorter month, its production of pig iron was 1,079,721 tons, against 
1,045,250 tons in January. This comparison is less striking than the 
daily average of 37,232 tons in February, against only 33,718 tons in 
January. Moreover, there is reason to look for sti!l further progress this 
month, as the number of furnacesin blast increased from 142 on February 
1 to 150 on March 1, and the estimated weekly capacity of active fur- 
naces is now 267,437 tons, or more than at any time since December 1. 
1907. Progress is not as rapid as might be desired, and little more than 
half the full capacity is now in operation, but there is good reason to 
believe that the improvement will be maintained, which might not be 
the case if changes were more spectacular. Prices are held fairly 
steady, although it is reported that stocks have accumulated to some 
extent at merchant furnaces, and some buyers are holding out for con- 
cessions. Railway supplies are attracting attention, recent substantial 
orders for rails being followed by a good demand for spikes and other 
track materials. Interest broadens in structural shapes, the advancing 
season having a natural effect on deferred plans for buildings, while 
there is much bridge work in progress upon which specifications reach 
the mills constantly. Tin plate is still an active feature, and much pipe 
is wanted, but terms of payment are not satisfactory to producers, who 
are unwilling to wait from nine months to a year for their money. 
Output of coke is light, and there is little demand, although prices are 
attractive. 

Minor Metals.—Starting up idle copper mines did not have the 
expected sentimental effect, although it undoubtedly indicates that 
burdensome accumulations have been reduced. But in the trade there 
was no demand at 13 cents, so that the new copper will come on a market 
by no means eager to absorb Fortunately for the domestic statistical 
position, exports are still large, 24,640 tons going abroad in February, 
against 26,213 in the first two months last year. A scarcity of spot tin 
and indications that it was going into consumption at a greater rate than 
it arrived from abroad, started a buying movement that carried prices 
sharply upward. It was also announced that offerings at the Banca sale 
would be reduced, which stimulated speculative interest at London. 


THE PITTSBURG MARKET. 


PirtspurRG.—There is a better feeling in the iron and steel trade and 
conditions are slowly improving, but the demand has not yet increased 
materially. Labor costs are being adjusted by some concerns by tem- 
porarily reducing working forces in departments separate from the me- 
chanical branch of the business, and in lines closely allied to iron and 
steel a lower scale of wages has been put in force at some plants. Rail- 
roads centering at Pittsburg have a large number of idle cars at the 
many yards in the district and there has been a further reduction in 
working forces during the past week or two. Money conditions are 
slightly easier, but collections do not improve and there js still some 
complaint on this score. Inquiries for pig iron have-not resultcd in 
much actual tonnage. Transactions continue in small !ots for prompt 
delivery and corsumers are apparently adhering to the conservative 





buying policy that has ruled for the past few months No radical 
changes have occurred in prices during the past three or four weeks, but 
the market has not been thoroughly tested by any desirable tonnage 
wanted by consumers. rewowen iron is nominally quoted at $17.00, 
basic $16.00 to $16 50, No. 2 foundry $15.75 to $16.00 and gray forge 
$15.00, all Valley furnace bese. ‘ot much new business in billets is re- 
ported, but there is better inquiry for sheet bars, and the sheet and tin 
plate companies are specifying fairly well to the bar mills. Sheet bars 
are quoted at $29.50 and Bessemer and open-hearth billets at $28.00 

Shipments of coke from the Connellsville region showed an 
increase over last week, but there was a decline in production 
of about 23,000 tons. The leading coke company has added 1,300 
of the recently fired ovens to the idle list and indications are that more 
ovens in the region will be banked. Stocks of coke in the yards are 
increasing and there are hundreds of cars loaded on sidings. Prompt 
deliveries of coke are easily obtained. The weekly report of the 
Connellsville Courier shows 16,720 ovens in blast and 19,864 ovens idle, 
compared with 17,869 active and 18,624 ovens idle last week. Shipments 
were 6,561 cars compared with 6,340 cars. 

The demand for plates for steel car construction is small and the steel 
car works are practically cleared up on all orders for which specifica- 
tions are received. Prices are nominally unchanged on a basis of $1.70 
for tank plates, but n: rrow sized are reported to be shaded from $1.00 to 
$2.00 aton. The tin plate branch continues one of the most active of 
the finished lines and further buying is expected shortly. The mills are 
running fairly well and $3.70, Pittsburg, rules steadily. Structural 
material is not very active and new business isin small lots. Fabrica- 
ting companies are receiving some business and it is reported that prices 
are based upon the desire to secure the contracts offered. Noreduction, 
however, has been made in the official price of structural materials, 
which continue on the base of $1.70 for beams and channels, up to 15 
inches. There is inquiry in the market for about 130 miles of line pipe. 
but as yet the pipe makers have not been able to agree as to terms. 
Buying of merchant pipe is in small lots for actual needs. 





DRY GOODS AND WOOLENS. 


Some improvement in demand is reported here and there, yet, as far 
as the primary market is concerned, the change is very slight and not 
sufficient to alter its character. Buyers are willing to take a few spot 
goods of lines which seem cheap, yet conditions indicate in more than 
one quarter a depletion of stocks which must eventually be made up. 
In the final analysis, however, the betterment of conditions rests with 
the retailer, and he perhaps is in the least favorable condition. It is 
true that the jobber has done an unexpectedly large business through 
the upward movement of the market, but it was a speculative business 
to a degree and has not resulted in a distribution by the retailer into 
consumptive channels. One gratifying result, however, is likely to 
accrue from the conservatism of the retailer consequent upon his fair 
sized stocks. The jobber has already determined to postpone his road 
operations, and salesmen will not go on the road in many cases within 
sixty days as early as in an ordinary season. This means that gocds 
will not be sold in the primary market so far away from the period of 
actual consumption. This should lead to a more healthy and stable 
condition, for it will not admit of undue speculation, and will also tend 
to differentiate the seasons more exactly than is the case at the present 
time. While an improvement is looked for as a reflection of business 
by the jobber during the last few weeks, the retailers’ purchases have 
been below normal, and the effect upon first hands must be felt ap- 
preciably. In the men’s wear division little encouragement is to be 
discovered and, while bulk business may have been placed on a few 
lines, the majority have had to be content with a representation in 
sample pieces and cuts which it is hoped may result in tangible business. 
Little of development has occurred in the dress goods market and, 
while a few lines are being taken, they are for the most part staple 
fabrics on which little mistake can be made, and mostly confined to 
worsteds. 

Cotton Goods.—The comparative firmness of the raw material 
market may have influenced certain buyers of late, but certain it is that 
an improven ent is noted in a few quarters. There is no general desire 
to operate, but on certain lines of spot goods, which are staple in char- 
acter and which bave been used before, sales have been effected which 
show a degree of depletion at least and the desire for further supplies 
to fill orders taken. ‘This is especially true of converters, certain of 
whom are reported to have had a very successful trade during the last 
month or more, as they have been able to secure goods on a low level 
which they could market ata profit. This, however, is not the case of 
all converters, who are obliged to calculate on a more or less severe 
depreciation in value of stocks. Export trade has fallen off almost com- 
pletely. While a few inquiries are reported on light weight—mostly 
4-yard sheetings from China—prices were not acceptable to the domestic 
man, and judging from the lack of interest in any offers returned, buyers 
went to England. No further interest is evinced by Red Sea buyer, but 
hope of a certain amount of business from India is entertained. The. 
matter of accumulations of export goods in certain quarters is coming 
to be a subject for considerable comment, and the problem of what will 
be done with the supplies of heavy goods which exist is a pressing one. 
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Business on heavy goods with the home trade is of a most retail eharacter, 
though on lighter weights a certain amount of interest is evirced. A 
few contracts extending well into the summer have been taken on such 
things as 6.00-yard sheetings, and certain inquiries from the bag trade 
would indicate that there is the possibility in this direction on certain 
odd construction. Print cloths are moving very moderately. Narrow 
goods excite little interest, while on wide goods only sufficient is being 
done to keep the market practically at 5 cents for 64 squares. The prin 
cipal interest at the moment centers around napped goods, several addi 
tional lines of which have been opened during the week on a basis of the 
new prices established. There have, however, been further reductions 
sinee the opening in one direction which has tended to demoralize the 
situation still further. 

The following is an approximate range of quotations: Brown sheet- 
ings, standard eastern, 7c.; southern, 62c.; 3-yards, 64¢.; 4-yards, 54c. 
to 5jc.; drills, standard, 7}¢.; bleached muslin, standard 44s, 6c.; kid- 
finished cambries, 44 to 4c. 


Woolen Goods.—The market presents few features of interest, 
or even of change. Of course the season is so much further on its way, 
but comparatively little progress has been made. More buyers have 
gone home, and it remains for the trade to meet them at home and en- 
deavor to supplement the orders placed. A few lines of goods have re- 
ceived bulk orders, but these are comparatively few and far between, 
and practically no lines are approaching a sold-up eondition. Those 
which come nearest to this condition, of course, are fancy worsteds, but 
even these are far from being ina satisfactory condition. It is true that 
a few lines of popular goods which have a reputation with the trade 
have been able to secure sufficient business to warrant the running of 
plants through the entire season. But this is the exception. It is in 
this very fact, however, that hope for the future exists. Once buyers 
realize the curtailment of production, and they begin to discover that a 
certain proportion of the orders placed will never be Celivered, and it is 
possible that they will consent to a much freer buying. It remains to be 
seen what will be the result of the wholesale clothiers’ road business. 
It is likely that clothing salesmen will not go out much before Easter, 
and the business they do cannot be reflected in the primary market for 
some time tocome. Astaras heavy weights are concerned, therefore. 
duplicate business of any general character is still some distance ahead: 
In the dress goods division business is confined to very narrow channels 
Beyond staple worsteds and black and blue broadcloths business is very 
retail in character. A few shadow stripes in fancies are being called 
for, but as there are few on the market to be had the manufacturer is 
not benefiting to any degree from this demand. In wool goods an ex- 
ceedingly scattering trade is in progress, and it is confined to one or two 
lines, which are well styled and intrinsically meritorious. 


Fhe Yarn Market.—Prices on cotton yarns are nominzl, with 
spinners exhibiting an ever increasing desire to sell, but without de- 
mand. Woolen and worsted yarns aré slow at gradual recessions, while 
linen and jute yarns sre moving moderately at old prices. 





Market for Coffee.—Extreme dulness has continued in the 
market for Brazil coffee, the sentiment being distinctly weak, but the 
short account moves cautiously because of the power of the Brazil 
Government under the valorization plan to strengthen the statistical 
position by absorbing further quantities of coffee. This artificial 
element is causing much dissatisfaction in the trade, interior buyers 
taking only for immediate needs because of the belief that the Brazil 
Government will soon begin to unload its accumulated stocks and prices 
will decline. There is no spot trade of importance, and even mild 
grades attract little attention. The world’s visible supply of coffee on 
March 1 was 16,017,855 bags, against 16,313,226 bags a month previous, a 
decrease of 295,371 bags. A year ago the supply was 15,201,422 bags. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 332, 
against 328 last week, 394 the preceding week and 213 the corresponding 
week last year. Failures in Canada this week are 36, against 32 the 
preceding week and 17 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last vear, with the total for each section and thu 
number where the liabilities are $5,000 or more : 





'| Feb. 27,1908. 



































Mar. 5, 1908 Feb. 20, 19u8.|| Mar. 7, 1907. 

ee. Over Over Over Ove 

T 
$5,000} TO"! || $5,000) TOC! | g5,000| Tot! || $5,000) TOM 
Pe Sane. ae 56 | 123 60 | 140 2 84 
a 40 | 108 24 95 34 | 119 14 59 
——.. C. 31 80 33 77 32 82 16 48 
Pacific. 15 40 15 33 20 53 5 22 
United states 128 | 322 || 128] 328 | 146| 394 64 | 213 
Gi. ... 11 36 $3 32 16 36 10 17 














HIDES AND LEATHER. 


The market for a week past has ruled very quiet and prices have con- 
tinue! to sag. Late salting domestic hides have been especially weak, 
and it is natural they should be, as hides taken off now are the poorest in 
quality of any period of the year. Most tanners previously supplied 
their wants and many of them have sufficient quantities on hand to last 
them over the late winter and early spring period. Western packer 
hides have weakened still further on a very small volume of sales and 
prices on a number of varieties are entirely nominal. Packers are 
offering February native steers at 9jc., but buyers are not operating at 
this figure. February butt brands and Colorados have sold at 9c., and 
one packer sold 7,000 light native cows at 7c. Country hides are also 
dull and weak. Chicago buffs are not considered quotable at over 6jc., 
but this price is nominal ip the absence of sales. Ohio buffs ‘have sold 
at 6jc., however, and these usually command a jc. premium over 
Chicago stock. The foreign situation is also decidedly weak and at 
the Paris auction the first of the month prices on hides declined from 
5 to 114 per cent. River Plate dry hides are slightly steadier and some 
bids of 164c. for Buenos Ayres have been reported declined. Common 
varieties of Latin-American dry hides, however, have eased off jc. 

The slight improvement noted last week in the leather market has not 
been maintained, and the market, taken in a general way, is decidedly 
dull. A few varieties are fairly active, but the proportion of these to the 
whole is small. Descriptions that are wanted, and consequently rule 
frm in price, are plump heavy and middle weights of sole leather and 
Russia calf skins. Upper leather tanners are still having more demand 
for the best grades of heavy side upper than for the poorer stock, but 
they do not expect this to continue, and there are already some indica- 
tions of the demand shifting to poor qualities. There are a good many 
idle shoe factories in the East; most of those running are only engaged 
to part of their capacity and more are closing down daily, as they have 
completed their spring business and have not sufficient fall orders to 
warrant them in starting up as yet. The harness leather market seems 
to be particularly demoralized, owing to the fact that the harness fac- 
tories are heavily stocked with finished goods and do not care to make 
up any more until they have worked off their surplus The recent ac- 
tivity in belting butts has subsided, but prices are unchanged. 





Boots and Shoes.—There are few fresh features of interest in 
the market. Recently there appeared to be some signs of a revival of 
business, but of late trade has relapsed into its former state of extreme 
dulness, and many shoe manufacturers have so few orders that it does 
not pay them to run their factories. A large number of New England 
factories, especially those located along the ‘“‘South Shore,” are either 
closed or running on quarter or half-time. Those that have closed down 
entirely have completed what remaining orders they had for summer 
goods and have as yet not secured sufficient quantities of fall orders to 
warrant them in starting in cutting these. A few supplementary orders 
are coming in from jobbers in the West and South, but these are mostly 
for limited quantities. Both retailers and jobbers as a rule are still 
overstocked with goods bought last year, and until they have worked 
these down to small proportions they are not inclined to replenish. 
Prices are generally weak, and concessions are granted in most instances, 
but quotations cannot as yet be changed. In the better grades of foot- 
wear there is a fairly good call for colored shoes, and especially those 
made of Russia calf. The local jobbing trade is quiet, but there is some 
buying for the Exster trade. This has hardly commenced as yet, how- 
ever, and the usual Easter rush does not generally occur until about a 
fortnight before the holiday. 


THE BOSTON MAREET. 


Boston.—The feature in the shoe trade is the extraordinary demand 
for colored goods, which is in direct contrast to the general quiet con- 
dition in other departments. There is some interest in cheap side 
leather goods, but the better «lass of offerings are slow. Shipments are 
moderate and far smaller than last year. Conditions in manufactured 
goods are reflected in the leather market, colored grades selling better 
than the other kind. Patent leather sells fairly well. Splits are moving 
for export. The movement in sole leather is steady, with the demand 
showing some increase, so that prices are very firm Buff hides are 
easier and packer stock dull and unchanged. 





Market for Rice.—More disposition is noted on the part of 
buyers to provide for future wants, indicating greater confidence in the 
situation or belief in the scarcity of rice. Assortments are still very 
unsatisfactory, even fancy grades being far from abundant. Because 
of conditions at primary markets there is no expectation of an early im- 
provement in the local supply. With arrivals of rough rice steadily 
decreasing, each week brings the closing of more mills. The foreign 
markets are also tending upward. Dan Talmage’s Sons report the 
Louisiana crop movement to date as follows: Receipts 1,558,525 sacks 
rough, against 1,471,455 sacks last year, while sales of 1,621,098 pockets 
cleaned rice compare with 1,288,019 in 19¢7. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


. en Prices at New York. unless otherwise specified.—Corrected each week to Friday. 
































































































































































































































































































































































































































































































| wal Ped T | This | Last | | This | Last This | Last 
bar || | Week | Year | Week | Year Week | Year 
APPLES | DRUGS—Continued. | | | “LEATHER—Contd. | SPICES—Continued. 

Fresh, bbi,, average ..... 5 Be Be.” UPA ECR SAAS | 4% 44g || Glazed kid .............. 16%) 21k SS aR OY ARS us 104s 
eee 7°4e— 7 | Gambier ......... 4 4 || Oil grain, No.1,6 to 7 oz. lowe 1843 |) Nutmegs ........-.-----.) 13% R&R 145 
BEA NS—Bags. | Giycerime...............- 16 | 12% || Glovegrain, No.1,40z..| 104 134) SPIRITS—Cin ,galion -| 1.35 [1.29 

Marrow, Choice .......--) 2.25 | 2.1742 || Gum Arabic ............ 25 | 25 =| Satin, No. 1, large, 4 0z 10 144g SUG 
errr 2.32%%).474 || Benzuid .........--.-.| 44.| 40 | Split, Crimpers’ No.1, 1t.| 22 —— 25 Raw-M uscovado,1001bs 3.38 \ 3.00 
BOUTS & SHOES— pr . Gamboge ..........-. | 924) 772 || Belting butts............ 7" 49 Refined, crushed ........ 5.55 | 5.35 
Men's grain shoes Terre 155 | 1.65 ee eee ‘io 7 | LUMBERK—Per M. Standard, granu., net.. 4.65 opr 4 55 
Creedmore split......... 135 | 1.55 || lS ETE TIE 49 | 62. || Soft, spruce...........™ ™18.00—23.00 | TEA, lb., Formosa, fr.. 14 13 
Men's satin shoes....... 135 | 1.624) Tragacanth. best..... 70<= 67 || Whitepine b. b....25m/27.0 5.00 od Minieidind ve dainkaaes 24 24 
Wax brogans, No. 1...-.. eee er oe | 680 | 50 || Hard, Oak......... .. =| 5 1.0075 0.00 BOWE Sa ccdccndhedbon 19 13 
Men's kip shoes......... 1.30 | 1.32% || Morphine Fike 0. ge ARO @> Set Be hr eecvseiere: wee 55.00 WO ROME asec cccnccccpeconse 35 40 
Men's calf shoes ......-.- 200 | 2.10 || Nitrate soda, 100 lbs . 247i 250 || feeot EE EI GOE IL PAT 100, = 100.00 ee seer 12 9 
Men's Split boots ........) 1.8249} 1.85 || Oil Anise, lb.............! 1.10 1.32% Whitewood ........ \ 45.00 989.00 i niconnéncensottthddabe 40 40 
Men's kip boots........- 170 | L.70 = |} Berwamot...........- | 3.30 3.00 || METALS—Per ton ee, Louis, |b. 
Men's calf bvots-.. 2.7242) 2.7242 (OS Sa ae , 1.30 1.25 || Iron,pig,fd’y,Phila,No.2/18.25 (25.25 | Burley red— ' 
Women 8 grain.........  — RBS MR UC Rm egEae: 4.50 3.50 } Bessemer, Pittsburg. ...|17.90<22.85 Common, “chert snebdgores 104uN Bg 
Women’ esplit........... 1.1249) 1.2249 || Oxalic acid .............. 67, 8's || Gray forge, Pittsburg. . 115.90-—421.85 || Common ...............-. 12 ¢ he | 
Women's satin . 1.07%! 1.25 || Potash ..............-.-- 6%, 6g || Steel | rai.” SPA Beg th 28.00 (28.00 | Medium 5 te pineeabie 13 ® 1ls 
BUILDING MAT is| Bec || Prussiate Potash.. 15%; 16%!) Bar, refined,per100Ibs.; 1.65% 1.93% | Fine....................-- 17 17 
Bricx, Statecom.,perM | 5.25 | 6.00 |} Quicksilver.............. 61 54 | Piate, tank Rs 1.86 1.844 Buriey, colory. 
Lime, Easterncom.,bbl.| 80 "RRR GARNET 16 21 |! Bar, Iron, common, Pitts 1.50% 1.80 || Common.............-.:. 13% ll 
Gila-s, window, lessdis..| 2.45 | 2.45 || Salammoniac...... a 944 || Structural beams, 1.70 | 1.70 || Medium Cngianintrnaie wootent 14 13 
Lath, Eastern spruce... ; ] 3.00 4.25 | Saitpetre, 1V0 Ibs....... 3.7 4.25 || Structural oman, ” 1.70 1.70 | Dark, rehandling 
BU RLAP— | | Sarsaparilla, ox edbtibaaice 37 45 iw nails, “ 2.05 | 2.00 || Common. ................ 82h 14 
e% i |) See | 4.40 = 6.85 || Soda ash, 100 Ibs........ 87 85 Cut nai + —~ 1.9077 2.05 || Medium ................. om «8 
SPEED pnoccesnens | 4.10 5.50 | Sulphuric i cctiien! 1.60 | 1.00 Sheet No. 27 . 2.40 | 2.50 | Dark, export. 
COFFERNo. 7 Rio, lb! 6% 7% || Vitriol, bDlue........... 5 7% || Copper...... compl 2 50-4@5.25 || Common................. 94m To 

COTTON GDs—Pr. ies Tonk. RO ae .| 3.75 6.35 Mex iiue esebbabacdeneds see 104 3 
Brown sheetings, stan’ “ im Tl FERTILIZERS - REARS OMAR Blengaiee 30.25 441.90 TURPENTINE Gal. 53 gee 76 - 
Wide sheetings. 10-4..." 30 4— 30 Ground bone, top. ....... 00 |22.50 ee ns. cstecoce 3.39 .09 VEGETA BLES—bbl 
Bl ee sheetings, st. 94g) 10 Sul ammonia 100 lba.| 3.02%) 3.10 MOLASSES—Gallon 23 21 Cabbages ...............- 75 75 
MEE oi onn .Seracesis <. Clo. § FISH OIL—Linseed, gal ... 48—— 42 || Onions .................- 2.0U~ 1.50 
Brown sheeting, 4 yds.. Bly 6 || Cod, Georges, cwt....... 6.00 | 6.50 Vegetable— RIOD: ccuiden bcedina dint 2.50% 1.75 
Standard prints ......... 6 eS Mosherel. ENS. T bbi. 125.00 | 24.00 Cocoanut, Cochin........ 8 10% oF neeazogpocogecesos 1.00 85 
Brown dri oy st we 7 7. LOUR— pi Rt Aine’ ARSE EE 45 ghee 5g WOOL—Phila., Ib. 

Staple ginghams........ 6 7 Cleare, Rah ES 4.1 3.15 Cottonseed oil, prime. . 38 += 50 || Average 100 grades..... 24.5 7926.80 
Blue denims, 9 oz....... 12%} 14% /] Patents ................. 4.7 3.75 Animal— iin cnedancedbanseel B2—— 34 
Print cloths ............. — 3 4L GRAIN Bushel Lard, prime ............. se a BR “a EE 31 32 
DAIRY— Ee ay 1.0 71 Extra No. Re 52 53 ©. FROG cccavcess-- 37 ap 37 
Butter—Ib— "Sapien aaa Tine a gate ap 6 54 N. Y. & "Michigan.— 
Creamery, fancy ........ 3017 311 || Malt .................... 1.1 73 || Cod, domestic ..........- 42 36 || Three-eighths ........... 28% 32 
State dairy, extras...... AR Rela etd 5 48 Newfoundland te eat 44 38 || Quarter bDiood............ 27 33 
Chees ON A a 90 67 Mineral— Wisconsin & I1l.— 
State, f. c., small, fancy. 16% 15 Wheat LAER 1.02 83g || Petroleum, crude ....... 78 | 1.63 Fine .. 22 23 
F.c., small, common... 10% 13 || HAY—100 Ibe No. 2.. 9 831, || Refined. barrels, cargo..| 8.75 | 7.75 || Medium ................. 27 ~~ 30 
gs—doz HEMP Bulk— 5.00 .50 || Quarter blood ........... 26—~ 31 
Nearby, y, fancy, best untied 29 22 Manila, Ae a spot. ... 6 9% || PAPER, ews, 100 Ibs.| 2.507% 2.00 || Coarse .. 25 27 
Western,fresh,gath.ex., 23 -F 18% || Su rior. cesonds, spot. . 5 953 || PEAS—Choice, bag ..... 2.45 | 1.60 No. & So. Dakota.— 
Milk—40at.can netship.| 1.50 1.30 HIDE hicago, lb. PROVIS'N $1 0 lbs. aks ae 20 —- 22 
DRUGS & CHEM’S— pecker No. ¢ bative 9 154 INE danas wemcogenn 4.65 %. 4.88 DED 5 chtindedcieseoces 23 ~ 26 
Alurr, 100 Ibs ........... 1.75 | 1.75 We. 1 Temes ............. 10 15% || Hoga, live ............... 4.30% 7.50 Quarter blood. ..........-. 23 26 

\rsenic, white, Ib....... | Se ON CU ip eaR 9 14% AR LAI ANS C 7.35—<+ 9.70 Utah, Wyo.&Idaho— 

Bi-carb. ibs 1.30 |°1.30 || Cows, heavy native..... x 14% || Pork, mess...........---- 13.50<418 00 || Light fine..-............. 18 18 
Bi chrom. potash, !b..___ ogee |= 84g || Brand pea aOR 8 14, || Sheep, live ...........-.. 40 | 4.12% || Hea 17 17 
Bleaching Pow’r, 100 lbs! 1.20 | 130 Country, No. 1 steers... 7 13% iT: anh setcceamenmnnre 5.25 — 6.75 WOOLEN GDSs.—Yd 

ates, WD ....-.-0....2.-. 4 7% || No. 1 cows, heavy....... mr 6 12% RAISINS—_Lon. jayer..| 1.75 | 2.00 || Clay Woosted, 16 oz ....| 1.57'9| 1.574 

rimetone, Ton ......... 22.00 |22.50 || No. 1 Buff Hides........ = S's 12% | RICE Dom. primes, bj 5%} 4% || Clay mixtures, 100z..... 1.50 | 1.50 
Dalomel, lb .....-........ 82 77 No. Rat eaperstes ae «(7 12% || RUBBER—Para, fine .\ 69<—1.17 Thibet, all wool, 240z...| 1.20 | 1.20 
Camphor................. 66 1.20 || No. 1 Calfokins.......... 124) 15% SALT. Dress goods, fancy .... beastie 35 35 
Carb. Ammonia ......... 73a 8's || HOPS—N.Y.Ste.,new.| 13 21 PORNO. nncvecdconcnns 90 95 || Broadcloths ..........-... 75 75 
Castor SRE ree 12 12 JUTE—Spot, lIb......... 3.00 — 5.90 Turk's Island ........... 80 76 Talbot “T” flannels ..... 35 35 
Pamstic eoda70p.c.,100 Ibe) 1.75 | 1.75 ATHER ILK—Raw, lb ....... = 3.957 5.40 || Indigo flannel suitings . 50 | 1.50 
Chioroform, !b........... 27 27 Hemlock sole, ‘B. ‘A... 274 || SOA P—Caatile, Ib ...... » 7 Cashmere cotton warp..| 2213) 22% 
Chiorate potash......... 83%, 8%, || Non-acid, common ...... 23 27 SPICE ss Plain aeaveets, l4oz....| 974) _ 97% 
Cream tartar ............ 23 —~ 22% || Union backs, heavy..... 32 Se EEE 10%" 16 || Serges.120z 00 00 

e July * except roads REPORTS OF RAILROAD EARNINGS. 
ma ~ 8 ), Ww b xe January 1 LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
4. ry Month Fiscal Year to Latest Date Month Year to Latest Date 
x 07. 1808. +N. ¥. Central pert 1907-8 1 99 12078, qgi P06." 4g Period. 1907.8. 1906-7 1907-8. 1906-7. 

, , SE ecember $7,432,065 7,752,776 8.369,05 6.089," ae ae ee 
See SO . Mshe ................... December 3,771,283 a AL 52 "27 826-683 27,030,203 Dec... $272,273 61.500 $5, 368,474 ay “vty 168 
3,839 3,747 *Peunayivania a Sl 10,563,32 12,583.757 0,563,357 12.583,757 Jan .. 2,275,649 942,449 275,649 2,449 
4,006 4,0 timore & Ohio . *"January pans 5,177,120 6,365,559 ty 062,263 48,136,756 Jan.. 1,012,575 2,000,434 14 001,917 16 943'527 
4,085 4,082 Grand Trunk......... February .... 2,399,435 2,741,838 29,165590 28,631,804 Dec.. 644,325 550,880 5,121,018 aactenctid 
1,520 1.520 *Lake shore ........... December... 3,308,010 3,562,378 44953.475 42,543,379 pie 0. Me... | ee ee 
1,745 1,745 “Michigan Central ---oDecemaber - 2 108,728 2,311,320 28,547,109 26,275,688 eee eae ose: CTY, 
2,516 2,517 Wabash .. eoeee February . 1,751,495 1,988,267 17,818,255 18,236,957 Dec.. 464,305 535,414 4,446,144 4,436,065 
1,415 1,415 *Pitts., C C. & St. L..January...... 2,000,197 2,506,422 2,000,197 506,422 Jan... 373,686 505,298 373,686 05, 
1,891 1,891 *C.,C.,C. & St. L...... December... 1,967,658 2,169,738 26,447,804 24,594,916 SS. ie i chaeainis ech at Aaa 650 1 Meee. G08) alee 

610 610 Jersey Central........ Janua 2,082.479 2,065.170 16,579,912 15,485,892 Jan.. 829,750 — 836,208 7,129,666 7,411,555 

99 1,000 Reading .............. =r Ee 3,075,599 3,686,868 26,460,845 24,728,985 Jan... 885,715 1,055,137 W7965,863 9,242,516 
1,443 1.429 Lehigh Valley........ January 2,639,720 2,730,334 22°125,624 21,104,578 Jan.. 640.910 845,940 7 "363.321 8,463,820 
546 546 N. Y.,Ont.&W...... Decem*er... 553,428 590,874 4306,225 4,292,447 Dec... 118180 178506 1438,045 1,485,137 
569 563 Buffalo, Roch. & P. ..February .... 515,536 561,7 5,866,184 5,370,272 Dec... 172,422 208,504 1,934,190 1,668 68.559 
191 11 *Pitts.& Lake Erie...December .. 716,046 1,129,164 14,904,400 14.481,495 ae? cians tS eer 

450 450 *Northern Central ....January ..... 874,436 992,235 874.4 36 992,236 Jan.. 120,528 132,828 120,528 132,828 

712 712 *Phila., Balt. @ Wash January ..... 1,206,340 1,246,140 1,206.840 1,246,140 Jan.. 167,783 167,483 167,783 167,483 

347 347 Hocking Valley ..... Januar 328.833 522,139 4.047547 4,026182 Dec.. 29,389 116499 1,130,924 1,198,036 
4,377 4,459 Illinois Central..____. Sanuary . vere 4,160,516 4,659,059 33,601,357 32,619,057 Dec ... 1,336,728 1,644,400 7,144,607 8,030,387 

970 915 Chicago & Alton ..... Dece 973 902 1,107,517 6,571,791 6,639,317 Dec . 275,368 371,899 2,088.679 2,5: 2,2 37 

818 818 Chicago Great West..Fel.3 wks... 393°743 461/195 5.307.946 5.948379  Dec.. 27371 163,442 816,541 1,499.728 

977 977 Wisconsin Central . -. December . 535,072 583 475 4,063,425 3,794,367 Dec .. 112,608 162, 871 1,386443 1,313,354 
7,049 6,961 St. Paul............... December... 4,567,747 5,133,358 31,338,630 31 602, a ee ee ee. ae 
1,705 1,693 DORR vvcenccsistneoss December ‘. 1,022;382  1,314:978 ———————— el l—ER lL! | lhl 
7,551 7.429 Northwest............ January ..... 4,393,85 5,275,051 40,530,565 40,978,101 hee cg Soa eee Qa 
7 7 f 218 Rock Island.......... ail aS 4,647,237 4,849,301 36,779,882 34,745,321 Jan .. 1,095,802 1,334,732 9,546,367 11,359,639 
2,232 2,020 Minn., St. P. & Soo. ‘Feb. 3 wks.. 448, 315 430 "840 7,919,503 7,846,577 Dec.. 511,869 50,330 2,828,255 3,374,908 
4,058 4,058 Atlantic Coast Line 2,023,464 2,426 242 Dec . §98,418 772,757 2, 756, 198 
7,547 7,374 Southern ............ 3,763,195 4,507,701 Dec.. 764,922 1,228,963 490 
1,832 1827 Chesapeake & Ohio ..January.._.. 884,762 2,000,288 Jan... 508,506 612,400 O58 080 
1,877 1,861 Norfolk & Western ..January _.... 1,912,017 2,559,334 Jan.. 634,283 959,025 6,537,694 
4.306 4,131 Louisville & Nash .. 3,179,835 3,6 96, 996 Dec.. 379,484 1,370,872 6,059,033 

926 926 Mobile& Ohio on 419,611 552.516 Dec.. 194,683 320,442 ,546,763 
1,230 1,226 Nashville, Chat _..... 847,716 975,025 Dec.. 166,440 212,952 1,245,390 

336 ~ a . P.. 252.349 308,424 Dec.. 102,369 141,922 25,951 
1,899 1,878 Central of Georgia .. 653,900 788,200 Jan. 185,847 206,089 1,788,248 
2,611 2,611 rd Air eas 1,254,959 1.417,943 Dec... 213,951 375,688 ,833,891 
1 ‘239 1,211 Yazoo& Mississippi January ..... "853 881 967,849 Dec.. 319,879 373.174 53,88 
9,273 8,434 Atch., Top. &8S.F... 0,48 Dec.. 2,501,984 2,810,027 14,427,961 
5,062 5 St. L. & y af San Fran....January ..... Sete ase Jan 1,112,328 1,257,538 7,917,977 
6,375 6,276 Missouri Pacific 2,089,000 Nov 375,78 1,325,902 748,294 
8,072 3,043 Mo., Kan. & Texas.. 1,791,326 Dec.. 641,198 944,589 4,746,052 
2,500 2,477 Denver é& Rio G 1,203,000 Dec . 572,652 551,295 936,320 
14521452 St. L. Southwestern.. 688,591 Dec 134,003 3,096 1,419,634 
1,707 1.665 *Texas & Pacific 178.674 a eee oes 
1;104 1,006 Int. @: Great Northern... 355, 956,055 ee ee Se ee ee 
1857 1,663. Colorado Southern .. 1,060,948 8,943,296 Dec.. 511,300 406,953 2,822,518 
5,982 5,906 Great Northern 3,313, 130 2,543,527 38,006,973 33, at he. am ican see goss * ** “Sebece 
5401 5,401 Northern Pacific 328,338 4,125,163 44,915,313 49.5 ’ aa ee ee ee ee 
5,610 5,404 Union Pacific......__- ... 6,530 082 6,375,067 2,919,295 39, 3650 Dec.. 2,634,984 2,894,196 17,645,458 19,072,689 
7,990 7,906 Southern Pacific -.. 11,078,402 10,995,571 69,104,236 62:129;314 Dec .. 3,318,779 4,043,676 20,084,265 24,355,011 
9,154 8,777 Canadian Pacific 4,016,000 4,219,000 48,241,918 44,593,375 Dee. .. 2,077,189 2,265,594 14,431,023 14,585,866 
3,154 3,026 Mexican Central ..... 8.193483 2,562,707 18416451 14,347.574 Dec.. S44G48 871372 185,912 3,961, 137 

$15 Mexican Int ae emtetaee Feb, 2 wks.. 4 125 329.470 6,392,292 4,957,320 Dec.. 268,953 223,306 1'362,335 1,281,387 

> Seve GOS SOee anuary eeeeee } 5,600 6£ 1,600 696 -« “eer oses ti “tl Ose... = a eee 
1,730 1,730 National of Mexico .. Feb. 2 wks... Sse 578,409 10,035893  9,309;130 Dec.. 482,227 600,438 2,895,742 21689,685 
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THE COTTON MARKET. 


The week opened with » recovery of $1 per bale in the price of spot 
middling uplands in the local market, and even with New Orleans trad- 
ing suspended by the Mardi Gras, the position here was fairly well held. 
When prices exhibited a firmer tone for a time, there was considerable 
buying in the option market that suggested the covering of a big short 
account. Support came from Liverpool cables and estimates of smaller 
ginning returns, but the best influence was the resumption of work at 
several mills and a feeling in the jobbing dry goods trade that dealers 
from the interior had begun to place orders more freely. Both port re- 
ceipts and exports continue to fall behind the movement in the same 
week last year, and the decrease in the visible supply of American cotton 
for the last few weeksds larger than in the same part of the three pre- 
ceding years, but about the average for the ten years previous. Weather 
conditions are very favorable for preparing the new crop, and the high 
level of prices encourages an extension of acreage. It is1eported that 
preparations in Texas point to an increase for that State of from 10 to 
15 percent. It is much too early for anything definite regarding the 
next crop, and nothing very complete will be known about the old yield 
until the ginning statement appears on March 20. There is a disposition 
to take profits on the long side of the market whenever prices advance 
even moderately, which prevents the upward movement from attaining 
substantial dimensions. The market also had to contend with a flood of 
contradictory estimates regarding the size of the National Ginners’ As- 
sociation figures. Dispatches from Memphis claimed inside information 
on this report, each day supplying a different quantity of cotton ginned 





.up to March 1. 


SPOT COTTON PRICES. 


Middling apenas. Sat. Mon. Tues. Wed. Thurs. Fri. - 
New York, cents ............ 11.45 11.65 11.65 11.65 11.55 11.45 
New Orleans. cents ......... 11.37 11.37 _- 11.37 11.31 11.31 
Liverpool, pence ............ 5.99 6.08 6.11 6.11 6.10 6.04 


Latest statistics of supply and movement of American cotton are 
given herewith : 


Abroad and Two weeks’ 

In U. 8. Aftioat. Total. Decrease. 

PY Mi ln. dimwee adabec 1,216,781 2,340, 164 3,556,945 195,252 
Die: GE. Béaceratbestove 1,700,726 2 553, &4 4,254,510 69,142 
a ° , ee ip wagons 1,462,091 2,143,069 8,605,160 155,480 
1905, “ Wate Aisshiétit echadcis 1,283,271 1,903 ,0O0O 3.186,273 114,998 
1 eh ae Gin stathcudiiic 987,°69 1,605 000 2,592,769 237,203 
1903, “ inno caek ehdain 1,149,507 1 "624 ,000 2,773,507 231,953 
1902, “* , LPR ee A 1,306,276 2 "020, ,000 3,326,276 191,811 
1901, “ Pith etks bodes 1 ay 269 1 504,000 3,104,269 30,011 
1900, “ peta -eee 1,384,417 1.731,000 3,115,417 163 849 
Dae. *R: - Bek ccatnc 1°360°1 01 2,975, ‘000 4,235 501 166,400 
RS dee 2 DRT Tee 1,608,597 2402.0 0 4,010,597 119,967 
| A ee ea te 1,162,063 2.059 ,000 3,2 1,063 2°3,+59 
Bee, Or Be nec cessetcs Rei 1,975,000 3,102,730 197, 148 
a ee ee oo 1345,028 3,037,000 4,382,028 91 "491 


From the opening of the crop year to February 28, according to 
statistics compiled by the Financial Chronicle, 9,087,278 bales of cotton 
came into sight as compared with 10,595,472 bales last year and 8,613,263 
bales two years ago. This week port receipts were 105,503 bales, against 
174,953 bales a year ago and 105,434 bales in 1906. Takings by northern 
spinners for the crop year up to February 28 were 1,172,224 bales, com 
pared with 1,924,289 bales last year and 1,741,911 bales two years ago. 
Last week’s exports to Great Britain and the continent were 125,854 
bales, against 214,381 bales in the same week of 1907, while for the crop 
year 5,859,667 bales compare with 6,349,462 bales in the previous season. 





FOREIGN TRADE AT LEADING PORTS 





Foreign commerce returns at leading Atlantic ports for the latest 
week continue to show a large trade balance in favor of this country, 
due to exports from New York over $6,700,000 in excess of last year’s 
outgo and imports almost $7,000,000 smaller than in 1907. For the year 
thus far there appears a gain of $40,(€ 00,000 in the former division, while 
receipts have decreased half as much again as compared with a similar 
total last year. Imports at Boston provided the only other change of im 
portance for the week, although both Philadelphia and Baltimore also 
reported losses, while these three cities showed a moderate net decrease 
in shipments. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1907 : 

















EXPORTS. . 
--__ — _ Ten Weeks.-———— 
1 907. 1 
Maser Wate. icodoscées $20, 352 462 o2 3 5 a7, 202 $163, 098,377 $121,966,1°6 
DORGOER.. ccoccescacoses 2,119,865 30,291 20,803,792 20,644,555 
Philadelphia | Saisodinn 1,864 O71 1294 116 18,736,516 12,970,904 
Baltimore........... ] 756,316 ] ‘916, 500 17,656, '316 22,339,329 
IMPORTS. 
~ = Ten Weeks. ~ 
1907. 1908. ] 
New York....... --$12,677, 659 $19,673,810 $112,446,562 $173, 014,212 2 
i ea 1,802 852 3,942,801 17, 742,376 30, 774,420 
Philadelphia......... 504 106 1 506,402 té 503, 677 13,076,690 
Baltimore ........... 386,003 627,371 4,482 055 6,215,088 


The imports at New York exceeding $100,000 in value were: Furs, 
$194,983 ; undressed hides, $608,848 ; tin, $520,901 ; coffee, $480,795 ; cocoa, 
$196,568; feathers, $342,529; hops, $150,727; india rubber, $679,477; 
sugar, $2,129,087; tea, $194,308; tobacco, $270,232, and wool $217,773. 
Imports of dry woods amounted to $2,935,347, of which $2,109,455 were 
entered for consumption. 


THE STOCK AND BOND MARKETS. 


The stock market continues irregular this week and trading is almost 
wholly of a professional character. Covering of short contracts resulted 
in occasional improvement in the price of leading issues, but except as to 
this, the movement was very narrow and dealings limited. Money was 
decidedly easy, both at home and abroad, the latter being reflected in 
the reduction of the Bank of England’s rate of discount from 4 to 34 pér 
cent. Union Pacific and Reading were again the market leaders, but 
Amalgamated Copper, American Smelting and United States Steel were 
also conspicuously active. Amalgamated Copper was helped by the re. 
opening of its mines at Butte after several months’ shut down, but this 
was offset to some extent later by the reductions in dividends by 
other copper producing companies. American Smelting’s reduction in 
its dividend rate on the common stock from 8 to 4 per cent. per annum 
was apparently discounted, as the shares improved in tone on the an. 
nouncement. National Lead was notable for its activity and strength. 
United States Steel maintained a good undertone on reported better 
trade conditions. Granby Copper’ fell off on the actual suspension of 
dividends, action on which was deferred last fall. International Steam 
Pump was in apparent demand and displayed an improving tendency. 
The Erie issues receded on the announcement of the disapproval of tt e 
Public Service Commission of the payment of the scrip dividends on the 
first and second preferred stocks. A heavy tone was also in evidence in 
the Denver & Rio Grande, Wabash and Southern Railway issues. 
Pennsylvania responded moderately to its good annual report. The 
Great Northern ore certificates were a feature of strength at one time. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and —— nay are appe1 ded: 





“To.at Mon. Tues. Wed. Thurs. Fri. 

TE nc cn cccacscose 1 44 791 89 79.66 79.75 79.84 79.92 80.10 
Industrial .....<<-.<.- 9.#1 65.35 65.55 65.35 65.75 65.67 65.90 
Gas and Traction..... 163. 65 87.85 87.35 87.80 87.95 87.47 87.00 


Railroad and Miscellaneous Bonds.— The heavy tone 
of a number of issues had a deterrent effect on railroad and miscel- 
laneous bonds as a whole, and dealings were more restricted than for 
some time recently. Even the convertible issues could hardly be 
classed as active, the dulness of the stock division apparently checking 
their purchase. Interborough-Metropolitan 44s and United States Steel 
5s were traded in to a moderade extent, and their general tone was 
firm. The New York City issues were rather quiet, but prices were 
well maintained. 

Government and State Bonds.—The Sales of govern- 
ment bonds on the New York Stock Exchange included among United 
States issues, 2s, registered, at 104 to 1(4; 3s, registered, at 101} 
and among foreign issues, Japancse 44s at 854 to 85}, second series at 
844 to &54; 4s at 77} to 773; Republic of Cuba 5s at 1004 to 101; 
United States of Mexico 5s at 98} and 4s at 93} to 934. 





MAREKETS FOR WOOL. 





Owing to the approach of the new clip there is more disposition to re- 
duce old stocks, although dealers are not carrying excessive quantities. 
With some mills closed and others running short time, it is evident that 
requirements will be reduced, and it is the general belief in the eastern 
markets that the next clip will sell at lower prices. Shearing has already 
begun in Arizona, but offers are too low to secure the wool, and the new 
clip comes forward on consignment in so far as any has been moved. 
Quotations opened the month of March much lower than at the begin- 
ning of February, but during the past week the eastern markets have 
ruled quiet and fairly steady. 


THE BOSTON MAREET. 


Boston.—The volume of business in wool is slightly larger, but the 
demand is wholly for immediate requirements, and is confined te small 
lots. However, occasional sales of good-sized lines are made, including 
some this week of over 100,000 pounds each. Prices favor buyers, but 
are not demoralized, and rumors of large transactions at material con- 
cessions are not confirmed. Most business in clothing, fine and fine 
medium, is on the scoured basis of 53 to 54 cents for clothing. One- 
quarter blood fleece sold at 27c. to 28. for good. Buyers are leaving for 
the next auction sales in London, opening on the 17th; they are after 
crossbreds, several large mills being short of this class of stock, and 
their bidding may check any further decline. 





Raw and Refined Sugar.—lIncreased demand for raw grades 
has strengthened prices, and the firmness is especially noteworthy be- 
cause this is the season of greatest production. Cuban receipts are 
maintained about 50,000 tons weekly, and practically the entire grinding 
capacity is in operation. Possibility of damage is considered because 
the season is late and there is the fear of early rains. European cables 


. indicate that beet sugar quotations also advance, and there is no exces- 


sive stock to force holders to accept terms. Refined grades remain 
inactive, distributers evidently anticipating steady prices after the 
recent advance, but the margin of profit is smaller now that raw grades 
have risen so extensively. This week produced the unusual spectacle 


of higher quotations for standard granulated by the company formerly 
naming figures ten points below the other leading refiners. 





DUN’S REVIEW. 























































































































































































































































NEW YORK STOCK EXCHANGE. STOCKS Last | Week Year 
Sale 
Continued. 
2 Frid High | Low High Low 
Weekly and Yearly Record of Stocks and Bonds. ee | 
H B Claflin Co. 2d pref .....| -.-.-- | --+=- ae es 
| eo mpm Railway ..jt -_* wteee | weeeee | ceweweneenenee | seeeeennenwewe 
| Week Year OS PRR APE 2. 1h Sieeed... name: : Eppeenstionnshen dissieennn uae 
Last | H 4 ; 65 6349/ 75 Jgan13/ 62 Febl0d: 
: eras ockin .. AR a 65 
STOCKS j Sale ' iS i eee ot i J SIO ee t 70 7a Te 7 Sno 23 ie - 9 
+ Wi , Henn Sais —— Di inant | @Y an : an 
Friday High . Low High Low | Illinois Central O¥ed AST 124% | 125% | 124 133 Janl 122% Feb17 
REE a tera o Leased Lines...........] -----. | ****- ore-..f Inepnne menses Jieeecserenenens 
Adams Express............. 1165 eeesss ---- | 167 Feb19 | 164 Jan 2 || In rersoll —- O° 2 Sandi:  T dathe:  E deteecndeeNane E'sinbensiice 
Allis-Chalmers ..............| by | Sig) 5 | 6%eJanl0| 5 Mr 6 || do pref..................... ‘S - ie (pemaeet | 80, Feb iS | “SO Wen Ts 
ae, a Sts | 265) 28. 2, Jani4) 14 Mr 6 | Interborotit Metropolitan.|| 74s}  .7%| _7 93 2 Jan 31 
*Amaigamated ( iat 18% ize ‘7 ‘ 2 —*s | fk ? > eater 19 20 19 234 Jan 29 1714 Feb 19 
ape Agi Chemic ~ J 4re | ‘ an ate ratio eve. Diesinest § ..j cece. | eevee: | ecbcracdoacenn + cddnatéeensnestt 
a i slsesh abet aiiengiael fs | fh Seg 849Jan31; 78%yJan 4 || do pref...........-......... 15% | ---20+ | +++; = 18 Jani13 ig mse 
. Amacom Beet Sugar ..... i 10 | 10% 10% 13 Janl4, 9YFeb10 | International Paper ........ 8% 9 8% 12% Jan 18 Mr 
Nat RE RE | teense -- | eeeeee 65 Janl7|} 65 Janl17 | SRM ECE S 57 58 56 65 Janl 5a Jan 2 
American Can .. a A ee 51) Jan 11 | Feb 20 || «International Power Go ._|' 25 ecees | eseee | wcceeee ssn nes daceees 
ESE Se 40% 46‘ 49 'e 524 Jan 10 | 44 Jan 4 International Steam Pump. 21% 21% 18% 21% Jan 18 13 Jax 2 
American Car & Foundry..| 30'8 | 30%) 2642) 32%Jan14/| 25% Feb13 re a 694g | G9% | 67%) 73'sJan20| 65 Jan 10 
Sey erage. | S349 5849) 54%) 90%Jan15| 844 Mr 4 || Iowa Central................ 11%} 12 li 13%Jan14/ 10 Febl9 
American Goal .............. 120 | san | au | agErec iy: | sasnceaponecas SO Ae Sie RN ea 291,| 29%) 2 31 Jan 14 27's Feb 19 
American Cotton Oil -72222_) 26% | 26% | 25%) 34%Jan 14) 24% Feb19 || Kanawa & Michigan........ t 20 | ----+- | -oeeee 31 Jan17 an 29 
| 2G eee if 80 J weeees | seeeee | wwewe en ceewens | eseecesscasese Kaneas City, FtS oe M prefit 55 | -+-=-- | ---:-- 70, Jan 13 59% Feb nf 
American District Tel Lassen | canes: | evoper | ee S uisiesntanabadichicin K aneas City Southern ...... + 18 188 | 18 23%qJan 6 * Fe b2 
American ress. a wstcse | senses 200 Jan 9/180 Feb 4 Oe RR RR RaRTR AR t 461g | ---0- | ---2-- 54 Jan 14| 46 Feb 19 
‘American Grass Twine. b% | 5a), fis SiaMr 4) 3%Jan 8 Keokuk & Des Moines ..... a snes D onttnnn U snenemenahenin 1 Ghdadomeieidl 
American Hide & Leather. . ae 3 8 | a 3%gJan1ll| 2% Feb 26 o pref i ee ieee Sea eS a t 15 | ccecce | cece nis BD connotations: i edencuieddibnn 
do pref.. aL 1g2 13 | 2; 15%Jan15/ 124yMr 4 | Kate erbocker RE ROR Te ee Pere séancndibh 
American Ice Securities - | 6%) 164) 13%) 19%Janzl| 12% Feb 8 | RIPE: Ee Si Tone 2 <enuge adalat sunbermeiiaelane 
‘American Linseed ......... yan Sa 17 °| 38's Jan 26 | 5%Mr 6 || Laclede Seafarer es aon | sroser | ones | enensnneveeses | svencseensiooee 
Oo pre a os te j $ ‘ =f. -- < 2 See ae «0 DR ere ee” 5 cece ehte B wetaneunie tama . ree 
*American Locomotive ..... + Ya | +N | eb, 41% Jan 14 | 3133 Feb 25 Lake Erie & Weatern _...... t 10 | -se00. | -e+ee- 154 Feb 3} 12 Jan 4 
REASON = ; 2 | 3 2 92 | Jan18/ 35 Jan 3 NS PR SOR, RRS: > 2 ccodss 4 nebdee lh avicdicinadach! § Ubesewenband 
American Malt.............. a oe ice ot adJanis; 3 es Lake shore NEAREST +275 cowwe. | ecccce | eccesceccccens | eacccccesccocs 
RE taco st ich becuad t 25 ai} 62 32‘4eJan18/ 21 Jan 7 || Long Island................. + BB | cocse | cccce. 34% Jan11| 30 Feb 6 
*American Smelters pref cal i739 | 75. | 74% | 80%Jan29| 70 Jan17 || Louisville& Nashvilie..... 90 904%/| 89 | 1034 Jan18/| 87% Feb19 
*American Smelt & Ref.. 60's 00% | 58 (9%Jan15 | 55% Feb17 we Companies ..... 544,| 54 54 60 Jan il 52 Feb2 
ge aa RD er are Rise : 92 | 90 ¥6 Jan13 | 87% Feb 20 ” {eee pig aaa aaa: 614g} Sle} 6l4a| 64 Jan13| 59% Feb25 
Ametom FET SS 150 | -----. eaaeed Ee srttgrrcets | ceseereneees- . Ft me | liam Qs wweeee | eeeee ‘ ' 24, Jan 
initia shin paul éaeamion » & aonene | senses 85 Jan 6; 81 Feb 3 Manhattan Elevated... 1t120 =| eweeee | ---0e 132% Jan 29/120 Jan 4 
American Steel Foundries. 30 el ioe | a _¢ Jan 13 | 4% Feb l4 ‘Metropolitan Street Ry.... tl7 | eness- | ----- 25 Jan lo 15 Feb24 
i Lescicuorththetnnset A MG 34 Jan20 | 26%Feb14 || Mexican Central............ 18 18% | 17%) 20%Jan28/ i4%Jan 2 
‘American Sugar Ref ...... at a {9 116, Mr 5 | 98%Jan 2 || Michigan Central ---2.2 22.2. DS > es tie 2c I ans oon pada TGs cece 
do pref........... ..---.... + 46 ‘aj 11 114% Jan 29 | 105 Feb18 Michigan State Telep ......| ...-.. | +++ seeees | cece eee eeeeee oes ceeeee 
Americas Tel & Cable..... Toate 54 + 54 Feb29| 53% Feb1s8 Ea eS pee Ee REY SOE ORs o | egcesesccccses 
American Tel & Tel ......./f105% | 106% | 106%) 110) Jan15|101 Jan 6 Minn & St Louis. _.-77777~ 2014; 20%) 20 26%Jan15| 20 Mr 
American Tob pref new....|, 73 78 “4 | 77 %7gJan 29 | 72%Jan 2 la meena i testes 58 61 61 67 Jan1l5/| 61 Feb29 
*American Woolen.......... |! 16%4 16 4 | 1G 204% Jan 4/| 15% Feb17 M, St P a 102 104 93% |} 104 Mr 6/| 7 %Jan 
_ |” Renee ‘77 79% | 79%) 86%Jan18/ 78% Feb 19 NS PCS NEN 135 | 135 5 |135 Mr 6] 1234 Febll 
*Anaconda Copper.......... | S249) 33%) 32 34 Jan18 | 274 Feb19 || Missouri, Kansas &Texas..| 18%] 18%/| 17%| 274%Jan14| 17Mr 
Ase'd Merchants’ Ist pref..| -ss-* | -uss5- | sores | +pe eens ese n02 | -ceseesesececs RRR a gl IN 49 49 469) 59%Jan15/| 46 Feb19 
Atch, Top & Santa Fe ..... | Os 69'a | 67 “¢| 7442Jan14/ 66. Feb14 Missouri Pacitic AE f 31 32% | 29%! 47 Jan 2/| 28% Febl9 
AR a REN RR 83% B5% | Bla S74aJan 20) 83% Feb 17 Morris & Essex............. IRFD «fs cwwvce F cceces 170 Jan ¢ | 169 Jan30 
Atlantic Coast Line ........ if 90 | «600 o¥ly 7548 Jan 18 | 59%Mr 2 Nashville, Chat & St Louis .|+100 ws=22 | eecces 114% Jan 14 % Jan 2 
ala C Pa... -edecee| “pegs | gees | ogress ; 4% Jan 17 | l%Jan 2 “National Biscuit Co . 75% 76 75 76% Feb27/| 68 Jan 3 
dallbeuee PT hiiciiiininnindl | 79%} 80 78 9019 Jan 14 | 765 , tk § ee 9 Goer +108 ne 10745 Feb 10 2 Jan 2 
OG. dccnas winbovesoesioss it 50. +m | oe 85% Jan21/ 80 Jan 3 National Enameling........ + 8 9 9 9% Jan 18 744 Febl4 
*Batopilas Mining .........-. | <4 ami ae 3‘gJan 2 2% Jan 23 Se + GB | ceccce | ~~. ea 5 Feb 4 Feb 5 
Bethichem RES H 10 12%) 12 16 Jan18/ 12 Janl3 -Natlonai Lead Co .......... 48 49% | <34| 49%Mr 3]/ 36 Feb10 
do pre bibdssattitie ailecniniaonie FO. leas, legs: | 40, Jam18 | 35% Jan 18 | ret. 9048/ 904/ 884 / 91 Jan18/} 87»Jan 6 
lyp Rapid Tramsit...; 40° | 41%) 39%) 47% Jan29.| 37% Feb 10 National R R of Mex pref..| 49% | 49% | 49%] 50 Feb 5| 43%Jan 6 
Broskive Union Gas ....... [f Od 5Y oY 96 Janil 89 Mr ND a 16 conete: I Sahoek T necuddqnadices A <mh. ocean 
Brunswick City. . well QO | ---20- | --eee- 7 Jan 6 6 Jan 3 New Central Coal........... 30 30 30 30 Feb24/| 30 Feb2d 
Buffalo, Rochester & P tts jf (DO | weeeee | +2 77 Feb 3 54g Jan 20 *Newhouse Mines&Sm’ 1s're 7% Sly 753 97%, Jan 20 Jan 2 
PP. i inus anohihedocadge i" 96 woes f cecees | ccccccccccccos | cocccccececee. New a Ry & Light...) ...... | --++- ece- | cccveccecccecs | coccccccoccces 
Buffalo & Susq pore. EES Say gol baeet ieeesd on sereacevets | aeeseeuhaavers RL ils cadaehiubhanedl denen A Canes pss b capavgpccsccas | oqugvecaseneee 
SButterick Oo ............0c Jn et tee ee eas ao Feb 6 1248 Feb 10 | *New aa Air Brake ...... 597%, 59%, 56 72 “Jan 14 50 Jan 2 
Canada Southern ........... 1 56 | 54 : Janl8| 54 Mr 4 || New York Central.......... 955, | 96 93% | 103 Jan 14 ¥O'g Jan 2 
Canadian Pacific ............ | 14548 | 14548 | 142 158% Jan 10 | 140 Feb17 || New York, Chié St Louis ..|i 31 31 30%} 333% Jan 14 24% Jan 3 
Central & Ss Am T TE ocedcsasl ’ 100. j teesee | Ss ae CL Cet hese cece f ecccecacescess | do lst pref tasdadchot osuauhee t 83 eeece eecese 90 Jan 14 RH Feb 10 
Central Leather ............. u + Pi | 17 164g 193 Jan 20 | 15% Feb 10 | DPR ET + 58 60 60 70 Jan 1s 60 Feb 8 
RE ee REC SRS: | te 2/ _S<'2 S23 86 Jan 20 | 75% Jan 2 || New York Dock.............| ...--. | e--2- | ------ 30 Jan 28 Janl4 
Centrai R R of New Jersey. 1162 165 | 162 | 183. Jan13/160 Febill | CRRA Fh CE cuonss, | conse. 71 Jan 30 70 Jan 30 
Chesapeake & Ohio ......... | 27% ai"4 20% 32% Jan15 | 25%Feb19 || New York & Harlem...... | ..... ee oteed 0 echikneneubons t chtnimenbiinan 
Chicago & Alton . RSG ae 10 | 10 1443Jan14/ 10 Feb13 || New York, Lack & Western] ...... | ------ | -2- - | .---22----en-e | 2 scons eeeees 
SAS eae Lawzee | cecce- | teeees | ccccccccccccce b jxeemties=nend |i N Y.N H & Hartford ...... 132g | 133 132 139 Jan 18 _ Jan 6 
Chicago, Bur & Quincy...../1150 | .----- | sees | 2... e eee. | cowcccsecceces | N Y&NJ Telephone ...... t 95 -z=-2- | eens -- | 101% Jan 28 Feb 17 
Chicago & E Illinois pref .._| ------ weee | asa | cong teeseceees | ceneccesnnn ens N Y, Ontario & Western ...|/t 30 30% | 29%) 36 Jan 14 384g Feb 19 
Chicago Great Western..._.|' + 4*s o“4 8's Jan 3); 348 Feb ° '| Norfolk Southern ........... Be 8 ee i: E penahenhemhana tt eaabnadl oe 
OEE: ovncnnenanuvensses 16%) 17 | la 31 Jan 6| 15%Feb15 || Norfolk & Western......... + 59%g| 60 594 |} 70 Jan15/ 58 Feb18 
ED i Se eee o's D9 og 10 Jan 6) > Feb 10 AE RES 70 os one 81 Jan 9 79 Jani17 
do cebentures. ............ ' ee yt seunes 494 Jan 4/ 38 Feb26 || North American ............ + 42% | 42%) 4248] 54%Jan10/ 4248 Feb24 
Cone. Mil & St Paul..... RIS. 4 112%. 1uS'2 | 117%Jan 18 | 1034gJan 2 || Northern Central .......... Paes ender | capes : bh ctcnceeingedae | aeneaeseoeneds 
SRE ARES PAARL AN & lat 13942 | 139% = Jan 11/138 Jan 3 || Northern Pacific............| 123% | 123% | 120% | 12% Jan 18 | 116%Jan 2 
chicago & Northwestern...| 143 144 143 15249 Jan 18 | 1354 Jan 2 || Ontario Mining ............. 1 Dy 3 3 415 Jan 28 134 Jan 4 
PRLS ROE STOLE 1180 wreees | eweee- 195 Jan 25 | 195 Jan 25 |} Pacific Coast ................/t 78 sdeone I eceaen 9312 Jan 14 73 Feb24 
Chicago StP,M & Omaha |{113 | -..... | .----- 13244 Jan 20/114 Feb25 || do 1st pref............0.... 1 80 | ---eee | ------ vecsmnniaisitien tt nepinteeinien 
BR Eze 1260 | wrece. | se-ee- 153. Jan 27 | 1404%Jan 3 | Oy Oe Ni conch wcacccnda 5 SR. 8 cance ' 97 Jani13| 82 Feb 
Chicago Term Trans........ Z| seenes | wneee- 4% Jan 14 | 1% Feb 18 || Pacific Mail ................. + 26 2744 | 264%2/| 29%Jan10;| 256 Febil0 
TE = anemnnand Rnibdccks ' 10 4 cor 8 12 Jan14/} 11 Jan 6 |} Pennsylvania Railroad ..... 114% | 114% | 111% | 117% Jan 20 | {08% Jan 2 
Chicago Union Traction... x 2u]} 2 2% Feb 11 2 Jan 8 People’s Gas, Chicago RERE?: 865, | 87 85% | 89 Janl4 Jan 2 
OE... one eens jf oar eet 7 ones 10 Jan 20 6 Feb27 || Peoria & Eastern........... 1Q =f. ewccce | ccncs. 15 Janill 14 Feb 1 
On. mn Chi & St L....... ' =~ 48 4843 62 Jan ld 48'eFeb19 | Pere Marquette. Si i i El eee. E eats © addeiieebeniian & pabebacmeliiiel 
SERIO OL ! Ou eccccs | cecces 92 Jan 8 85‘ Febl19 | ae ee a nents | ébiies Sewn’ Lapidot PT acndcastatebh 
clev, Lor & Witeciing eee 1115 ond «| wane 102 Jan22/100 Janil4 || Philadelphia Co............. ORE GEE, TORY Dies aie Leen Ripon kena motes 
EL cendlinnninennnkdieede 1116 PPE aa Ny Weiialinniinnsund:t. cia hicmemaatenen P, C.U 4 i t GO% | -2---- | cove. 70 Jan22/} 59 Jan 7 
Cleveland & Pittsburg .....| --- --- ne 26s. | ceetheesanneee Ecce’ (NN SEER A ROOREIE 81 83 Sl4g; 90 Jan10; S8l%Mr 3 
Colorado Fuel & Iron....... t 164 / 17 16 22% Jan15/| 15% Feb11 Pittsburg | saa aaarigaalage a ais SY eee eee 10%3 Jan 9 9 Feb 
do pref................-----| -i555- | -yaa | -ysi,| 42 Feb 3] 40 Feb 3 |] — do pref.......020000222i222: 38 38 37% | 42%Jan13/ 36% Feb1 
Colorado Southern .......... 23 “4 23 4 22 2); 26 Jan10/; 21 Feb 19 Pitts ura, ie Wayne a GPF: cacune | ceesee | sansee 1644 Febl4 | 164% Febl4 
OS ECE EE TD 5 62%) 52 52% Jan 3 50% Jan Pressed Steel Car ........... 20%} 2042; 19%] 23%Jan15 Feb 
do 2d pref.................. 4l'9; 41%) 40 | 444 Jan 6} 39% Feb 19 do pref. Ate ddbuntiiasmuinablcis 71 71 71 80 Jan20/ 69 Jan 3 
Col & H'g Coal & Iron...... 15 1542; 14% |) 17% Jan 6/| 14% Mr 6 || PullmanCo................. 1148 | 150 | 150 | 160 Jan20/ 147 Jan 3 
Consolidated Coal........... | 76 a ett aaeeieestiann BD ehhdohameéewen ay ya Rion. te el 2 eee 8 eeheeh T cnabmanketacdn Tt damennaaiiioen 
Consolidated Gas ........... 96 98lg 96 105% Jan 11 96 Jan 3 i » 9 28 weemete F cscenc l4gJan 6 l4gJan 6 
aa Refining Co./|t A te “567 | BIR * — Ss 10% ia 10 “a - Tiinete Con ctfs.. sages 20 TSite egergtas ve BRS 
Firarpa Birt: SECT ae SS é i an 2 5 an allway Stee aS Ba ‘ 29% Jan ) 
Delaware & Hudson 148% | 149% | 14543 / 168 Jjan10| 141% Feb 10 — ee =—e aad Qe Boag Bass. 80 Jan 22 an 29 
Delaware, Lack & Western|!475 | 480 | 480 | 500 Jan 8/420 Jan 6 nen eS 8G h22 Mpa 97 97g | 94%/111 Jani1s $349 Feb 17 
Denver & Rio Grande ...... 15% | 15%) 14%) 21%Jan 6| 14%Feb19 || do 1st pref ..-..2.........- +7 aha © sidiaaid 84 Jan1% 
=> pronsescnecregeceoces 41 41% | 39% | 59% Jan 14 Wy Mr 2 if  gaeeeeegeneee 1 75 76'8| 7648| 822Jan 9 an 
Des Moines & Ft Dodge....| ------ | -----. | -+--- 542 Feb 25 5'9Feb25 || *Republic lron & Steel ..... 16 16 15% | 1s%Jani4| 14% Febil 
Detroit Southern Tr R...... © BR Be ee ee Pe inna Riek c ee I eit, at omaha 67 67 65 7iysJan15/|} 65 Feb29 
SPIES Means uscescessus 1 15 cower | cee |... cence ag © wii eas oe gt oY Bee eeaaenae 115} 11%) 11 15% Jan 6| 10% Feb : 
Detroit ye RTT ccoclt OO | wccce. | cvcvce 38‘4Jan 8 33 Feb (| ARATE 3 FORRES 23 23% 21% 30% Jan 6 20% Feb 
Diamond Match............. ee rE Ge eee RS PA St aT Rome, Watertown & Og..../1113 bidet: - weuliee 115 Feb13/}115 Feb 13 
*Distillers’ Securities Aree 28% | 29%/ 28%) 35 Jan 14 | 27% Feb19 || *Rubber Goods Mfg pref ...| ...... | -oo--. | cccoce | ccceecccccecee | cecceece-cocee 
*Duluth SS & Atl.......... 6 6s; _6'8/ 8Jan10/ 6 Feb1l || Rutland pref................ 25 | wnneee | oer - | 28 Jan30/ 24 Jan 16 
PEPE cocesinsessvevesecs 1a :. tthe hi | 11% Feb 13 mi Sepeye & Grand Island..| ...... | ...... | ... wor Poccccccccences | wessssncccoten 
ee | e e é } 7 4 eecece ecce eeseeeeeeeeeee eee eeeeeseeeo 
 Bricenapaamesies | 25°| 26%| 24%| So3an10| dame a || Sogn bec o, | SHH PMMMINEA CRED LAIN AT 
do 2d pref................. |, 16 18 16 264 Jan10/; 16 Mr € || St Louis & San Fran ist prefi{ a: . 2 wensen. bh annine 61% Jan 15 | 43%Feb1l 
Evans & Terre Haute ...... i: Lueste.. conse | naiuibaebacocs 1 gpigndanveees Tai ate itiegl tf 21g} 22%/ 21 30% Jan 9/| 19% Feb19 
Gd PORE..............ceveocceel ae “Serta | wetde. | epackensocere | penssstunences StL & § F.C & EI cts... scala iatnen A sapien E Bards cikaseake A maken porate 
ee Mining & Smelting 5 Be Rr ea eee, Pea ee mee do pref ctfs ................ eae ee eg ee s 
PR enccapinsiniese linge BS | accwce | eoncee 69%Jan15| 59 Feb10 || St Louis Seuthwuakern re ee oa et 1544 Jan15/ 11 Febl9 
“vedbral | Sugar.....-..-2.2..) eereee | wee se cE bpabethesavane E ats etkenseerse RFR S RSET » NE noncce | conan 325% Jan 20 | 24% Feb19 
ie <b etegenechubendones i! 79 85% B5 ly S6ly Feb 28 73%Feb 3 Sears-Roebuck pref......... te. E mines. Tf alee 6 en 
General Chemical woncccccces|t! DO | coccce | coceee 50 Feb 4/ 50 Feb 4 Slose- Sheff Steel & Iron Co.| 42%/| 42%/ 41 42% Mr 5] 36 Jan 2 
do pref.. oo Ho ee ee es eee Si aekalistbun coosscone aT. 3. womees | entaen 92 Jan29/| 87% Jan 7 
General Electric o+-./f 14 116% | 114%/125 Jan15/ 111 Jan 2 sou phe Pacific ............ 69 69%4/ 67 781, Jan 20/| 66% Feb17 
Granby Consol .....-........ it 75 85's | 85 92. Jan29| 73%Jan 2 dsdiiaieinteon¢eusien 109 | 109% | 109 12° Jan 21 06% Jan 2 
Great Northern pref ........ 119% 119% | 117 125% Jan 18 113% Feb 10 sou ern Kailway .......... 9 10 9 13% — ‘ 
Great Northern Ore ctfs..... 56% | 58%) 51% 84M 48% Jan 2 do pret SRS eo RI BR § 25% | 29% | 26%] 37 ~ gsae Mr 
gaye My, estern...... | eeweee | eeeeee | eeeeee Mitessccotess | inssovereweton Sout rn R’ _M & O cits .. PAAR g PS ieG, perce 71g Fev 7| 774Feb 2. 
lafl eereccscoeveces | #eeeee eeewee | +eeeee ecscecce £06: -t. hinibedetac ame nnessee Uual @& iron..... adn | i a, | gtemi 2 enna shes subeia Se wetdeonsneiaae 
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STOCKS Last Week. Year. ACTIVE BONDS Last Week Year. 
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Continued. Continued. ; 
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BANKING NEWS. 


New Natiena! Banks. 

The First National Bank of Sedgwick, Col. 
(9045). Capital $25,000. R. T. McGrew, president: 
H. N. Linebarger, vice-president; C. 
Kinstry, cashier. 

The Park National Bank of Sulphur, Okla. 
(9046). Capital $25,000. G. F. Hicks, president; 
J. R. Manning, vice-president; J. C. Chidsey, 
eashier; T. F. Gafford, assistant cashier. Con- 
version of the Sulphur Bank & Trust Co. 

The Barnett National Bank of Jacksonville, 
Fla. (9049). Capital $750,000. B.H. Barnett, 
president; W. D. Barnett and J. G. Christopher, 
vice-presidents ; G. R. De Saussure, cashier. 

The First National Bank of Winder, Ga. 
(9051). Capital $50,0 0. W. H. Tcole, president; 
W. L. Bilasingame and J. B. Williams, vice- 
presidents; W. L. Jackson, cashier. 

The First National Bank of Milaca, Minn. 
(9050). Capital $25,000. Conversion of the 
Farmers’ State Bank. 

The First National Bank of St. Johns, Ore. 
(9047). H. W. Coe, president; F. P. Drinker, 
cashier. 

The First National Bank of Welsh, W. Va. 
(9048). Capital $50,000. Conversion of the 
Citizens’ Bank. 








Applications te Urganize. ’ 

The Citizens’ National Bank of Plainview, 
Texas. Capital $100,000. Application filed by 
J. N. Donohoo. 

The First Natienal Bank of Valley Mills, 
Texas. Capital $25,000. Application filed by 
H. B. Sears. 

The Commercial National Bank of Madison, 
Wis. Cupital $100,000. Application filed by 
C. N. Drown. 

The Unicn National Bank of Pasadena, Cal. 
Capital $100,000. Application filed by E. H. 
Groenendy ke. 

The Central National Bank of Dowagiac, Mich. 
Capita! $50,000. Application filed by Chas. E. 
Sweet. 

The Emerson National Bank of Warrensburg, 
N. Y. Capital #50,000. Correspondent, Emerson 
& Co., Bankers. 

The First National Bank of Spanish Fork, 
Utah. Capital $25,000. Application filed by 
F. M. Snell. 


New State Banks, Private Banks and Trust 
Com panier 

The Collinsville Savings Bank, of Collinsville, 
Ala. Organizing. 

The Central Bank & Trust Co., Little Rvek, 
Ark. Capital $100,000. Organizing. 

The Forreston State Bank, of Forreston, III. 
Capital $60,000. 

The Farmers’ Bank of Leslie (R. D. Osceola), 
Iowa. Private. 

The Bank of Waldron, Mich. Organizing. 

The State Savings Bank of Remus, Mich. 
Capital $25,000. Succeeds Bank of Remus. 

The First State Bank of Braham, Minn. 
ganizing. 

The State Bank of Brooten, Minn. Paid capi- 
tal $15,000. John Bohmer, president; W. J. 
Bohmer, vice-president ; J. E. Fose, cashier; J. 
Schaefer, assistant cashier. Succeeds the Bank 
of Brooten. 

The Beltrami County State Bank ot Tenstrike, 


Or- 


Minn. Capital $10,000. A. L. Morris, presi- 
dent; A. P. White. vice-president; Edith N. 
Morris, eashier. Succeeds the Beltrami County 
Bank. 

The Joliet State Bank of Joliet, Mont. Paid 
capital $25,000. W.F. Meyer, president; E. L 


Gruell, vice president; W. H. Hopkins, cashier. 
The Mutual Trust Co. of Rechester, N. Y. 
Organizing. 
The Southold Bank, of Southold, N. Y. Capi- 
tal $25,000. A. A. Folk, president; A. Dickerson, 
eashier. To commence business April 1. 


B. Me- 





The Farmers & Mechanies’ Bank of Durham, 
N.C. Paid capital $10,000. R. B. Fitzgerald, 
president; J. Merrick, vice-president; W. G. 
Pearson, cashier. To commence business July 1. 

The First State Bank of Muskogee, Okla. 
Paid eapital $25,000. C. W. Reid, president; 
T. A. Sanson, vice-president; G. B. Carstarpan, 
cashier. 

The Citizens’ Banking & Trust Co., Tamaqua, 
Pa Capital $125,000. Organizing. 

The Citizens’ Bank of Blackstock, S. C. Capi 
tal $10,000. W.S. Douglass, president; L. E. 
Sigmon, vice-president; J. R. Craig, cashier. 

Cole & Ferguson, of Heidenheimer, Texas. 
Private. ‘ 

The First State Bank of Rowena, Texas. 
Capital $25.000. G. Schuhmann, president; O. 
S. Miller, vice-president; A.C Homann, cashier. 

The Marshfield State Bank, of Marshfield, 
Wis. Paid capital $50,000. R. Roll, president; 
C. E. Blodgett, vice-president; J. Seubert, 
cashier; A. Roll, assistant cashier. 

The Bank of Sweet, Idaho. Organizing. 

The People’s Bank of Waldron, Mich. Private. 

The Maskell State Bank, of Maskell, Neb. 
Capital $10,000. A. H. Maskell, president; N. 
C. Johnson, vice-president; A. G. Rahn, cashier. 

The State Bank of Bowling Green, Fla. Paid 
capital $10,000. J. H. Durrance, president; G. 
H. Hill, vice-president; W. R. Minor, cashier; 
C. Chester, assistant cashier. Succeeds W. R. 
Minor & Co. 

The Federal Trust Co. of Reno, Nev. Capital 
$250,000. J. L. Van Der Werker, president; 
A. B. Gray, vice president; B. Saulter, secretary 

The Bank of Krebs, Okla. Paid capital $10,- 
v00. E.A Jones, president; E. C. Million, vice- 
president; M. J. Shannon, cashier. 





* hanaes in UM ce.» 

The Bauk of Chatsworth, 
is cashier. 

The Farmers’ Savings Bank of Calamus, Iowa. 
Geo. V. Hayes is president. 

The Dewitt Satings Bank, of Dewitt, Iowa. 
J. A Smith is president; Wm. Hines, vice- 
president. 

The Bank of Essex, Mo. 
dent; J. H. Trotter, 
Harrison, cashier. 

The Southern Bank & Trust Co. of Harriman, 
Tenn. J. F. Cormany is cashier. 

The Fort Worth National Bank of Fort Worth, 
Texas. Noah Harding and R. L. Ellison dre 
vice presidents. 

The Downey Savings Bank of Downey, Iowa. 
I. L. Lefebre, president; S. T. Evans, vice- 
president. 

The Bank of Cottage Grove, Ore. 
Phillips is cashier. 

The Prospect Bank & Trust Co., of Prospect 
Station, Tenn. The officers now are: L. B. 
Lester, president; I. V. Pulley, vice-president; 
B G. Mason, cashier; R. L. Gilbert, assistant 
cashier. 

The Citizens’ National Bank of Pulaski, Tenn. 
J. T. Oakes is vice-president; M. D. Sullivan, 
assistant cashier. 

The Belleville State Bank of Belleville, Wis. 
Carl Minch is cashier. 


Ga. S. M. Barnett 


P. Collins is presi- 
vice-president; C. L. 


B. F. 





Miscellaneous. 

The Citizens’ Trust & Savings Bank of Den- 
ver, Col., has changed its name to the Citizens’ 
Savings Bank. 

The Bank of Commerce, Summerville, 
J. S. Cleghorn, president, is dead. 

The Central Trust & Savings Bank of Rock 
Island, Ill. L. D. Mudge, vice-president, is 
dead. 

The Farmers’ Bank of Warren, IIl., is to be- 
come the National Farmers’ Bank. Capital 
$25,000. Kk. M. Rockey, president; J. E. Stan- 
tan, vice-president; R. C. Cullen, cashier. 

The Bank of Dumont, Iowa, will be suc- 
ceeded by the State Bank. Capital $30,(00. 


Ga. 





—————__—__. 


Merchants National Bank 


Deena New York. 





i803. 4 
Resources, $25,000,000. 





BODINE, SONS @ Co.., 
BANKERS AND BILL BROKERS. 


Dealers in Com- 


mercial Paper. 
Collateral Loans 


Negotiated. 


E, O. Slaid. president; A. E. Hartson, vice- 
president; John Barlow, cashier. 

The State Savings Bank of Modale, Iowa, has 
increased its capital to $25,000. 

The Bank of Templeton, [owa. 
proprietor, is dead. 

The Cumberland Savings Kank, of Cumber- 
land, Md. J. E. Edwards, cashier. has resigned, 

The Rockland Savings Bank, of Rockland, 
Mass. E.-T. Harvell, president, is dead. 

The Bank {of Hartshorn, Okla., has been re- 
organized as the First State Bank. 

The Farmers & Merchants’ Bank of Yukon, 
Okla., has increased its capital to $10,000. 

The Rhea County Bank & Trust Co., of Spring 
City, Tenn. J. L. Hoyal, president, is dead. 

The First National Bank of Houston, Texas. 
A. P. Root, president, is dead. 

The Bank of Poynett, Wis., 
capital to $10,600. 

The Northern State Bank of Washburn, Wis. 
O P. Swanby, cashier, is dead. 

The People’s Bank of California, Pa., has 
resumed. The officers now are: G. B. Frantz, 
president; J. M Dixon, vice president; T. J. 
Underwood, cashier; E. M. Lilley, assistant 
cashier. 

The First National Bank of Globe, Ariz., has 
resumed. 

The George Bauer Bank of Mancos, Col., 
been incorporated as the Bauer Bank. 

The Grants Pass Banking and Trust Co., of 
Grants Pass, Ore. L. L. Jewel, cashier, has 
retired. 





129. South Fourth Street, 
PHILADELPHIA, 





F. M. Wilson, 


has increased its 


has 








Established 1870— Oldest Bank in Washington. 


DEXTER HORTON & CO, 


BANKERS-—Seattle, Wash. 
CAPITAL STOCK, . . - + $1,000,000 
SURPLUS and UNDIVIDED PROFITS, $180,000 


W. M. LADD, President M. W. PETERSON, Cashier 

R. H. DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 

N. H. LATIMER, Ifangr C.S HARLEY, Asst. Cash. 
H. MERRITT, Assistant Cashier 


Exchange Sold on all Points in the World. 


Puget Sound National Bank 
SEATTLE, WASHINGTON 
ESTABLISHED 1882 





OFFICERS 


JACOB FURTH, President 
J. S. GOLDSMITH, Vice-President 
R. V. ANKENY, Cashier 
. CROCKETT, Asst. Cashier 
L. LA GRAVE, Asst. Cashier 


Capital, Surplus and Undivided Profits, $850,000.00 


FIRST NATIONAL BANK 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
Deposits, - - > ,000,000 


KOUNTZE, Presiden 
F. H, DAVIS, Vice. Pres't ke be Kouwrss, Cashier 
T. L. DAVis, Asst. Cashier 


COLLECTIONS A SPECIALTY 











| OTIAHA NATIONAL BANK 


Of OMAHA, inet e 


Capital, $1,000,000 urplus, $200,000 
Undivided Profits, $125, 00 
wt hate ag 
J. H. MILLARD, Presiden 
WILLIAM ackace. Vice-President 
Cc. F. McGREW, Vice-President 
W. H. BUCHOLZ, ier 
FRANK BOYD, Acsistant Cashier 
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FINANCIAL. 


- FOREIGN. 


FOREIGN. 





THE SEABOARD NATIONAL BANK 


CY THE CITY OF NEW YORK. 
Capital, - » . s - - $1,000,000 
Surplus (earned) - - ~ $1,000,006 

Accouats Solicited. 
S. G. BAYNE, President. 
S, G. Nelson, Vice-Pres. L. N. De Vausney, Asst. Cas. 


C.C. Thompson, Cashier. J. C. Emory, Asst. Cas. 
W.K. Cleverly, Asst. Cas. O. M. Jefferds, Asst. Cas. 








THE ELIOT NATIONAL BANK 
OF BOSTON RESPECTFULLY 
SOLICITS ACCOUNTS. iT HAS 
A CAPITAL AND SURPLUS OF 
TWO MILLION, TWO HUNDRED 





AND FIFTY THOUSAND DOL- 
LARS AND CAN FURNISH ALL 
REASONABLE ACCOMMODATION. 





THE 


PHILADELPHIA TRUST 


SAFE DEPOSIT & INSURANCE CO. 








CAPITAL, $1,000,000 SURPLUS, $3,000,000 


Deposits — Estates—Safes 


8 are oe L. DU BOIS, President 

RO ND L. TAYLOR, ‘Vice President 
EDMUND D. SCHOLEY, Sec. & Treas 
HENRY B HELFFRICH, Asst. tae + 
SAMUEL E. CARTER, Asst. Treasurer 


First National Bank Milwaukee 


$2,000,000 
300,000 








Capital, 
Surplus, 





GIRARD TRUST CO. 
PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


FOREIGN. 

















Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 


2 $21,000,000 
2,325,000 
27,550,000 


Postal Address: APARTADO 302. 
Cable Address: * BANCENTAL.” 
Codes in use: OWN, A BC, 4th Edition, 
Lieber’s Standard Telegraphic Code 


Capital, - - 
Reserve Fund, 
Deposits, - - 





BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 


THE UNITED STATES BANKING CO., S. A. 
MEXICO CITY, MEXICO. 


Capital Stock Paid Up, $2,000,000.00 
Reserve, oes: & 600,000.00 
Deposits, e aa @ 9,865,075.91 


DIRECTORS AND OFFICERS: 








@zo. |. Ham, President. E. K. Smoor 

H. RB. .Micumzsos, let Vieo-Presidcat. Ww.F Larzs. 

6. W ‘Jawuunes, 24 V we- President. 7 T. Jupp. 

L. O . HARNECEERE, .N ’ 

R. J. Dwren, Comisaric. . W. Srnone, Manager 
L. C. marae & Treasurer. N. C. Oterw, Cashier. 

M Ersease H. J. MomDEs. Accountant. 


‘ESTA BLISHED 1844. 


H. UPMANN & CoO. 
HAVANA, CUBA. 


BANKERS 


Transact a General Banking Business. 
Commission Merchants and Shippers of C 
and Leaf Tobacco, —_ 


- AGRICULTURAL AND INDUSTRIAL 


A. A. BARBATI & CO. 


68, VIA S. BRIGIDA, NAPLES 
Member of the American Chamber of Commerce. 
EXPORTERS, IMPORTERS and GENERAL 
COMMISSION AGENTS. 


G. C. HIRZEL, PALERMO, (ITALY.) 


ESTABLISHED 18 326 


EXPORTER OF CITRATE OF LIMES, CONCEN- 
TRATED LIME JUICE, RAW LEMON JUICE, 
OLIVE OIL, GROUND and LEAF SUMAC, 

E 








ENRIQUE PLATE 


ASUNCION, PARAGUAY, 


COMMISSION AGENT, 
Represents Foreign Commercial Houses, 
Registers Trade Marks. 


Rio de Janeiro = BRAZIL 
84—Rua da Alfandega—-84 
P. 0. BOX 1113 


F. CANELLA 


Importer, Exporter and General 
Commission Merchant. 


AGENT FOR 








MACHINERY, Etc. 


Telegraphic Address: CISALPINO, RIO. 


CABLE “ BLASCO” P. O. Box 362. 


“‘“HARLES BLASCO 


COMMISSION MERCHANT 
No. 1. O REILLY ST., HAVANA, CUBA 


C. BRAUET & CO., 


SPECIAL PARTNERSHIP. 


BANKERS, COMMISSION MERCHANTS, 
IMPORTERS, EXPORTERS. 











SANTIAGO DE OUBA, 
GUANTANAMO, iM NEANILLA, CUBA 





HAVANA CIGARS 
ROMEO Y JULIETA. 
The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 60,000 CIGARS A DAY. 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 


FABBRICA ITALIANA DI MOBIL! 


VIA NINO BIXIO MILAN ITALY. 
MAKERS OF 


Artistic Furniture in Every Style. 


COMPLETE FURNISHINGS FOR 


Palaces, Villas, Private Houses and Hotels. 








Telegraphic ——?: SCHELLTRAM— PARIS 
CopDEs: Lieber’s—A. B. C., 4th Edition— 
Bedford McNeil—Moreing & Neil 





L. W. @ A. B. SCHELL 
Consulting & Contracting Engineers 


32 AVENUE DE L’OPERA 
PARIS, FRANCE 





Veracruz and 
Pacific Railroad Company 


The only all rail route through the heart of 
the tropics and the shortest and best line 
from all points in Mexico, United a ney 
and Europe to the Isthmus of T Syren may 
west coast of Mexico and South Ame 


THOS. H. MILAN, President and General ie 
Apartado 106, Veracrus. 


C. CARDONA, G.P.2P.A., J. F. BARRIERE, Ticket Agt., 





RAFFLOER ERBSLOH & CO., 


MANUFACTURERS OF 


Rope and Twine and Hammocks. 


HAVANA, CUBA. 
P. 0. Box 252. Cable Address: “ Henequen. ” 


URBANO GOMEZ & CO. 


COMMISSION MERCHANTS 
AND DEALERS IN 


WHOLESALE LEAF TOBACCO. 
Oficinas, Mercaderes 9. 
Storerooms, San Ignacio 46. 
Cable Address: “URGOMEZ,” HAVANA. 





Fuller, Zentella 2 Cervantes 


ATTORNEYS AND 
COUNSELORS AT LAW 


2a SAN FRANCISCO, No. 5, 
CiTry OF MEXICO. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask for 
them at all hotels, saloons and cigar stores throughout 
the Republic. They are also tu be found on sale on all 
trains in Mexico. For 15 cc nts Mexican currenc 
you get a cigar which would cost you 25 cents gold te gold te 
any other country. 


LA PRUEBA, Balsa Hermanos, 
Venn Cave AND PUSELA, hes 


DAVID CAMPUSANO 
Engineer 4nd Merchant 


ANTOFAGASTA 
Box 464 CHILI, 8. A 


Representation of Manufacturers Solicited 


PORT MATAL. 


Improved matinee for yguick despatch are now 
offered at this P 

The inner anibeie is accessible to vessels of 
deep draught at all hours. 

The port cqutomant includes three powerful 
tugs, Boasts in greet ng dock, with a net lifting 

wer of ns, floating twonhtihen of 











toad Ry hydraulic cranes of a lifting capacity 
ranging from 30 cwt. to 50 tons, 20-ton oioetns and 
extensive system of closed sheds ~:~ with 
ydraulic Cranes and lighted by Electrici 
AGENT-GENERAL FOR NATAL: 


26 Victoria St., Westminster, London, S.W.Engiand, 


SOLER E HIJOS, 
LUGO, VIGO, SPAIN, 


Bankers and Commission Merchants 


Exporters of Canned Goods. Importers of Cocoa 
Coffee and other Tropical Products. 


ance ESPANOL DE LA ISLA DE CUBA 


HAVANA (Republic of Cuba.) 
FOUNDED IN 1866. 
CAPITAL, 838,000,000. 
AGUIAR, 81483. TELEPHONE, 272. CABLE: GOFFRANK 








President : 5 ae t: Direetor : Sud- Directer - 
& GALBIS. E. ROMAGOSA Y. POLLEDO. J. SENTENAT 


POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES 





Compania Cubana de Maquinaria 
AGUIAR No. 122, HAVANA, CUBA. 
Bay and sell all kinds of mac 


hinery. 
Accept Commissions and Representati 


ons. 
q pg Ha — prices discounts of general 
mac. 


y Satiatuctory ‘references furnished. 


GUILLERMO PURCELL Y CIA., 


General Bankers. 


Established 1870 
SALTILLO, COAHUILA, México. 











Veracruz, Mexico. 


Gante No. 6, Mexico City 








Branch House: SAN PEDRO, COAHUILA. 


DUN’S REVIEW. 








OUT OF TOWN BANAS. 





PITTSBURG, PA. 


ATLANTA, GA, 





Bank of Pittsburgh 


ational Association 


Oldest Bank in the United States west of the Alle- 
gheny Mountains. ESTABLISHED 1810. 


Capital, $2,400,000.00 ius, $2,700,000.00 
- Assets, $25,000, 000.00 


OFFICERS: 
WILSON A. SHAW Presi 
Josurs R. Pavis., Vice-Prea W. L. Jac, ‘Ancient Cashier. 
W. F. Brougx, Cashier. J. D. Avrazs, Assistant Cashier 
J. M. Rosexct, lst Asst. Can Geo. F. Waierr, Auditor 


COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 


Capital, - $600,000 
Surplus, - $1,000,000 


OFFICERS: 
tt. + ENNINGS, President F.A.GRIFFIN, V-President 
W.C. Lowkig.Cashier T.M.JONES, Asst. Cashier 


MINNEAPOLIS, MINN. 


THE SECURITY NATIONAL BANK 


MINNEAPOLIS 
Established 1878 
Capital, ~ - $1,000,000.00 
Surplus and Profits, 1,000,000.00 


Depesits, - 13. 500,000.00 
OFFIC ERS 

















F. A. CHAMBERLAIN, President 
Perry Harrison, Vice-Pres. E. F. Mearkle, Vice- Pres. 
J.8. Pomeroy, Cash. Fred Spafford, ‘Asst. Cash. 
Lawther, Asst. Cash. 8. H. Bezoier, Asst. Cash. 


FOR TWENTY- Tan E YEARS 


THE NATIONAL BANK OF COMMERCE 


MINNEAPOLIS, MINN. 


has extended to bankers of the Northwest all 
accommodations consistent with conservativ “ 
banking. It solicita correspondence and 

sonal inter: iews with bankers contemplating 
opening accounts or making changes in 


existing relations. 
Capital, $1,000,000 Surplus, $500,000 


PHILADELPHIA, PA. 


1781 1907 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress 1781. 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPRHIA. 

Capital, $1,000,000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits, Over - 11,000,000.00 

OFFICERS. 


Harar G. Micuenen, President Sam't D. Jompax, Asst. Cashier 
Jeux H. Watt. . Cashier Wu. J. Mumrar, Asst. Cashi.r 


RANKLIN NATIONAL BAN 
PHILADELPHIA. 
Incorporated 1900. 














Capital, $7,000,000. 
Surplus and Undivided Profits, $2,176,000. 
OFFICERS: 


J.B. MCALLISTER, Pres’t. E. P. PAssMORE, Cashier 
O.V. THACKARA, Asst.Cas. L.H.SHRIGLEY, Asat.Cas. 








Foreign Exchange Dept.: WILLIAM WRIGHT, Mer 


MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, WIS. 
Capital - ~ $2,000,000 
Surplus $1,000,000 

SEND US YOUR COLLECTIONS. 

















TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, - -2*« <2 « -s. $300,000.00 
Surplus and Profits, - - - 546,671.77 


OFFICERS: DIBECTORS: 
C. E Currrms, President | 
tien etn ico 
H. T. Ioan, 8. M. Iwmaz. 

A. E. Tuorwrox, Vice-Pres. | 
G. BR Domovas, Cashier | F. E. Broce, A. BR Swavms, 
J 8. Fiorp, Ass’t Cashier | ALragp AUSTELL. 

Accounts of Banks, Merehants, Corporations and Individuals 

Selicited. Cerrespendenes Invited. 





BUFFALO, W. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 
CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYER, vag 


FRANELIN D. Sy ce- Presiden 
RAMSDELL, _ 
SAMUEL a Assistant Cashier 
HENRY Assistant Cashier 


Ww. RoorT, 
WALTER ASPINWALL, Assistant Cashier 


RICHMOND, PER tees tte 


THe FIRST NATIONAL BANK 


Or RICHMOND, VA. 


nvites business from Banks, Bankers and Mercapn.- 
tile Houses. 


Capital and Profits, $1,900,000.00 


JOHN B. PURCELL, President 
JOHN M MILLER, Jr., Vice- President and Cashier, 


SPRINGFIELD, OHIO. = 


THE FIRST NATIONAL BANK 


BANK 
SPRINGFIELD, OHIO 


CAPITAL, . $400,000.00 
SURPLUS, ‘ 250,000.00 
UNITED STATES DEPOSITORY 


Established 1851 Nationalized 1864 

OFFICERS :—OSCAR T. MARTIN, Pres. JOHN L. BUSH- 
NELL, Vice-Pres. RICHARD H. RODGERS, Vice-Pres. 
GEO. W. WINGER, Cashier. 


SS CINCINNATI, 0. 
Fl FT HDMTIONAL BANK 


$ 1,000,000 























Capital, - - 
Surplus, 700,000 
Deposits, - . 8,000,000 


Cuarixs A Hinecn, Pres Epwarp Sxrrer, Cashier 
James M. Guewn, Vice Pres. Monts J. Gosie. Asst. Cashier 
Cuanies H Suicips. Asst. Cashier. 





SAN FRANCISCO, GAL. 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organised 1870 


THE OLDEST NATIONAL BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 


OFFICERS 


Rupours Srascar:s, President 
James K. Lyrwon, Vice-Pres’t J. K. Morrrrr, Cashier 
J. H. Sxuewea, Asst Cashier Joszrn G. Hoops, Asst. Cash. 


LOUISVILLE, KY. 


OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of Louisville, Ky. 


CAPITAL, $500,000 
SUKPLUS, 200,000 
CLINT. C. MCCLARTY, Pres. C.C, BICKEL, Vice-Pres. 


Jas. B. BROWN, — CHAS. N. MATTHEWS, A.-Cash. 
V.A . LLOYD, Ass’t Cashier. 














Solicits Aacagee of Banks, Bankers, Corporations, 
Merchants and Individuals. 





INSURANCE. 


(,1BSON & WESSON, 





GENERAL 


INSURANCE AGENTS & BROKERS 
67 & 59 WILLIAM STREET, 
NEW YORK. 
CORRESPONDENCE SOLICITED. 





National Bank of Kentucky 
LOUISVILLE, KY. 

Capital, $1,645,000.00 Surplus, $1,000,000.00 
Undivided Profits, $200,000. 00 


A successful and continuous career of nearly 
Three-Quarters of a Century. 


OFFICERS 
OSCAR FENLEY, President J. M. ATHERTON, V-Pres. 
H, D. ORMSBY, Cashier . GRAY, Ase’t 
T. J. WooD, Aass’t Cashier 





FOREIGN. 
FOUNDED is4¢4 


‘LAWTON CHILDS & CO., 


AMERICAN BANKERS 
* Mercaderes 22 Havana, Cuba 
on. eneral banking business and qpectet af atten. 
to collections in’ Havana, ana ab of the 
= gp d ajacent Antilles. Principal American 
correspondent Nat. Bank of Commerce in New York 


pmmeareveninoieanctinic SOLICITED. 





BANCO DE LONDRES Y MEXICO. 


CITY OF MEXICO. ESTABLISHED 1863. 
Paid-up Capital, - $21,500,000 
Reserve Fund, ' - 10,750,000 
Provision Fund, . . - 2,750,000 


BRANCHES: 
Veracruz, Monterrey, Mazatlan, San i Powai, 
Guanajato, Puebla, Durango, Torreo 
gene aan crepe hacemos Laansabentes. 
anking Business. Foreign 
Drafts Bi — Byas y Sa Interest fgg on Accounts 
ugh a k and on Time Deposits 


N.GELATS& CO, 


AGULAR 108, 
Cable Address, “ GELATS.” HAVANA. 


Transact a General Foreign and Domestic 
Banking Business. 














SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Blidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO ~* 
Monadnock Block 787 Market Street 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


$39 Broadway, New York. {38 Milk St., 
AED AT 
ALL IMPORTANT POINTS ABROAD. 








Boston, 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 
JOHN O CONNOR Building 


HARRY D. IRWIN 
108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 
(ILLINOIS) 
New York, 30 Pine St. a, 1315 Monadnock Block 
o 


Kansas City, zor New York Life Building 
Pittsburg, 1702 Farmers’ Bank Bidg 














William Mann Company 


BLANK BOOKS 
Stationery, Printing 
Lithographing. Copying Books 
and Papers, Loose Leaf 
and Filing Devices | 


The Mann Loose Leaf Ledger is 
the only one which can he made 
with a Yale Lock. Write for foider. 


529 MARKET ST. 
PHILADELPHIA 
106 CHAMBERS STREET piset NEw YORK 





——— 








